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TEc-Ec L(J^i^+d(^|pftlljpf oCPk 

ED L^^^+d(e[|2^ pOUjpf oCPk 
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(cd) !rf)nprqptijeqHHM)z 

2 |qpj£ flYUE: Hln^ CIJiiE 

II Ifu^+dC^IICC^RLf A+d(e[|yAr Lf I ($!A2:PI2u! Il'Cyir AT \g^(adi$:m^ ^- c 
KiW (DJ) [^ a2X cl|+^d|2(ffldlii2 loAJfd(e[|2q; poUJpydiMI^ pqz U zho 

+^0-ud|K'(^fi2Td|l 5f#Ett T A+|4T!/A+zf# IC^/ 1 SK^(^ Lf flj) 
+ud(^|g^|!/"(ce) [2^ga2Xcl|+^d|2(ffldz^(^+^d|aal I^A 
IC^uT I SK^(^ Lf " (cE) [|i acT d|+^d|2(^^t[lfd|A +al^| 
't^erdl K'(^fl2Td| I 5+|=Btt T 0" (Ce) qt a2X cl|+ ^d|2(^iD+ I4T 
IC^!/ 1 5 K^(^ Lf L^ + ^d| p? 2(^|jtNi5 aucia-lijll I H^jyd^ . 
2d8tiali Ijjkl ul^+:|50"ud|K'(^fi2Td|l5+|=Btt To A+I^TI/A+zIlt 
jtur1j^|^(Mi?+^d|aaLp E^Ce) WE) 4D(ce) D^aT d|+^d| 
+aied|+d(e[|K:fafLf icq^dl IZ2(^|jtN]5d^L31ijl|l IZZ_^lo(e|. 2(&l| 
0f^rud|K'(^fl2Td|l Sf^E^t T 0A+|4T1/A+zllt IC^/ 1 SlC^Ci^ Ufo 
I u5pe0u!/AL31ij!|+#[a^^o ICfape &k(HiE3R3l4lC(|:&-d|l|MjlCl^j^3U9 

.(DJ) [|ga2rd|+^d|2(^z 
f (t?P!/(IX) [2qga2rud|+^d|2(&l2idiOcL^+JT(l5lC(^RUrAi^o!/(^ 

. '1 \^^Of\a.(^ 
f (tiP!/ (dE)[2^ga2rud|+^d|2(^z^yc^Yo(| IC(^I^Ai>qo (U) 

. 'L^/(^di) 
+u#Eti^|o KW2 &lc(^|2SR3l4l I^Aia-lijIIO^pr l<l l^+d(e[|ICfW (f) 
(el^'a2z!/Ae(|3/: +d(e[|K|afLf "(DJ) [^a2rd|+^d|2(&i2|Gepa!f 
U92(^|jtNjK|W llt^jyd^ i R36|| !M^ U( Kp^ A2(^!/ i pO|Z (^ 
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(CE) [^ acT d|t^d|2(^ z 

acT cl|+^d|2(^l 5(^^peA(c|LWpO|ZYn4d2lC(^RLf Ai>qo!/ (uNS 
+ hiit (^d|2(ti&l2i ^JCoMoflZ aWnAi2#D 'L^ P^z^E (^!j"(de) [|g 
jtgNj^ ul^ll !kyd^+«(Efe!f +45Cfdi(^z L^iz lofjz!/ Lijf ® (de) [|g acT d| 
+|rud|LfLf Ljj+lcDMz!/JWjyM Sflijz lcl|+|rd|+d(e[|LfLf I IZ2(^| 
IC^I^ynfS ) (de) [|8 acT d|+^d|2(^^(J^j$b f|Z 12AT I 5(ESi.j 
I ulQfSbf (M UCddKDI !g'Cd'ICDLiJiCI2|^'ed" I \g'tC L^Jz 

yyfiuT'q^u^kK M]JL)#JUr4D^h5CB3 !(efljelz f|Z L^ B^ L^M !k 
jtNj5 dOWapT d|+ nj)!/ rapfi:U2(^|jtMji (jSij^^ 2Pcf 2 2a +d(efJC(^l^ AD 

.CnSXD- l2|5A'd"l2|5yn^ ) f|z!/l [Z2(^| 
a2r d|+^d|2(^|iT^ ) y(^ yorilc+ae^l 5f [alJd|+^lMl.T (^!/ pO|z!/ (>a) 

.+digd|+4er!/l IZZJ|5(:^iR^ja2t^(V<e^yaE*l^ (^!M(Ce)[^ 
I u5 L(blgd| +45n/yd\^a^! y(efcydEi|c+ae^l 5a2rd|Ayf^L^z!/ (a) 

(£icfiB.a2LrPDd(efifpDfiCf}LyM|acll 3| !(M)(^ kL^cSU I 1^ U >02|!/ IC^tEfef (q 
I u\MJ ^u|!/ IC^lfef I !92L)I4U A 'D' 12|^ I SLpEfAf U ^|!/ IC^lfef j^ 
U 2up y(ti?a|ydfiiit I ulZ3 O^^ \2ZJ 2|!/gR Y^phqsc^kOtfpC^ 
I2pr d|+ nil!/ rafkA U( ICpllfUf y (efce?^ [pydlX^pf E^ 6a t^ ICfC&fUjf 
+ uc^(gLgguKLfikini) IA/ 2:^12^4 !/2z[ L^Jf^g^ 2pD2BlW)caEt 

(CE) [|g a2r d|+^d|2(^z^ (Mi\2 ^^pda^(^c) 
yLJd|d|||ur1iulur(l^|!kL^j^3)^pfl3[!>^2j2l2Urp?+c^ AD 

I2pr ud|+urih!/rapfi^U2liO^ (cc) [^ a2r d|+^d|2(&lz^ 
ICCdOEfef I IZZ[CE) ^^ a2r d|+^d|2(^iaoWL; ^|!/ IC^lfeU 
IC(tiaEfefyLrLrPkAU2(&l|jtNi5(jaijyLrPkU I I^A a2PLfU'^|!/ 
yiJ n^ ) 2(^|jtNjl SLpepajf 2ffi^/ LiJ$l(^ Lf 0^27 A D^U U ^| !/ 
.('EdKDI Ig'dEKD LiJiCI2|^'E£o[ai^'ED' I Ig'Cd" L^JzlC^I^ 
[j)!!!^ u[Zadili*^IC(^ft$d|ICud^^n4d2K'(^RLf Apft|z!/A+d(^^ 
Liiza yulkl 1^ m^^ (^(de) qt a2r d|+^d|2(&l^|i3 mq\ fi^ 

. 2(^|jtNjLiJ2e"l !9'a"LiJiCf2|^i(jS_j 

(^ IJ ^R a(B&^ U zhgR hBgfe^ ISpT d|+ nil!/ LiJld(^| IC(l|lz !/ pO|Z U zhy ID8: - d' 
+dDt Lf ao2TuD^|R5i(|fJ^Lf K CffCf I 5LM2oC |kY^3hi#Mo.2J^ +$1^ 
fu |Z fu |z!/ Lfo+6l2pC d|+ riJiDEl3j2UP y| l4C2n/ jR^jL^j^3A+d|$d| LfU + !fKl|AD 
-Cfiuoia^'djNP' IC^I^yn^ ) (de) qt a2r d|+^d|2(^l 5N^k[Me|L^ 
lauCkl I^K:f2^l^yMpcl£(BbSR a2PLf+d(e[|IC(l3|lz!/pft|ZYIDK:A( 'njDICDl2|5 
A>udfliijLfK'uc^2 2r 2zt A>zlp|2zt A>d(e[|LfLf 2zt A:f^d|Lg#2zt I EZ 
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(CE) [^ acT d|t^d|2(^ z 

CBTu ha 2Pa<:f2^lclaTm.j^ 2Tad^ &^ LGud| AXU^IAd 2(a[ Lf ?radz 
yir lTPIA f}z!/ 2 ^OOipoM (^ 2q; 2^lcl|jtNjLPt6Lp Kef^q; 2^lcl$0nA+ !(^ I 51^ 

. 2(^|jtMj5^jpO|z!/l|t^j 

LiJl!pz|f +cf (gi !(eff^^ L31ijl|(^l 1^ pA|z!/ IC^lfef 2(&l|jtMji (jS_|.iii i?Pflc - O 
L^E +nRE5/AT'Cy^ 5+|K^ IC(^2(e&^ I 1^ K'Brii^E^j^.2J^!/ AQ^ yufP 
I u[Z2(^|jtN]5dUc(Hiia/Ar Lf II [Ma-L|.iJi2oC p+d^ l2l5yaP U ^pIC^tEfef 

. Y]aiJ| ICfkL^Ji; ^|!/ ICiJ^tEfef yod? 

A:^|Lj Sf IC^ii^ kL^ I^A+d(e[|2^ pOUJpydilDC^ pqz I IZ2(^|itM]5R36- 6 
ca^(gb||!t^Ofd(efifR}z!/L^>^ (e|0fd(e[|l<|W+!p[Bb2i^L^>C62FOd(efip^ 
$b +d(ef2^ m^^^^f li :^U (^i\lL#JUr 2f2d|/ A (H[5y4Pp/ Oal 1^ pO|z!/ 
. \^^ Or IC(EfeEl^nC(aa# AXCfi&rdl L^Jizt^l LJlrjII IC(q(^U 

a2LrFOd(efip\ttLj Sf !(^d(e[|2Q; ^y^xkX^ ^Zi^ R Lf|czlcli20 fpAc- E 

Ua2FOd(efiphttLM I 3| +!pBb^^ fl:\2 20 a U fjz!/ WD^zIc CD) 
N)JU9f|z!/l 50ST 2^ a2FOd(efip\ttLMI 3| +!pBil(^^lcio \J^ (Y) A 
+uddip\Mt|Lj Sf K^iaa^Z+lpB&^^kl 5faa^lC(^2(ete31i^iN6fp 

. (l^jA3|^ylT0f|z!/yd\yaP L^J^T (p&z 
l2ul5yaP l^p^9Af|z!/LMzdfffi^/l 5fl3a^Z I ^^S^^^(Ms\i^mo (U) A 
2(aul Lf I 5apd|l2or plC(E|lf LiJeto^oklJ 22hliffi^ Lf a^(^LiJ KoC p+dc^ 

. oan d^j^ 
. +$|Lj !9f!A1ihy&3l©0a|f|z!/Y]aLr/did(e[|2q; pOUJpLP+k (f) A 
(u njByyfiPfu !/ EBhoDI I^A (U) A (Y) 12|^ (ajES mf\ 1^ pO|z!/ 2(^|jtN]5 (jS_|.ilz yt& 
AX(£i^#4aC(fi&ird|LiJizt^|La"lij!|IC(q(fcU^+d(ef2^ Wi2^e4C[Bt/ U" 2ll^ 
[McfpL^jt5d$$Dft (^kEHb'd" l2|5(HiE3 HURI fi^ a2PLf pft|z!/ (g^Cf^^ Lf K(Miz 
L^IICCqC^U ^1 !(ef2q; fUji \2^fil o^fUH^kU 22hi^i\lL)(|3Lf 2d|62 4A(^h9 
LiJ2(^|j«^i5 (jS-l-iii y\kK\$pQ(^m.ii^ \^^ Lf 4aC(aa#4aC(fl&rd| LiJizt^l 

2q; pOUjydi^D^ Written Option +beiiKI|2(^!/io pft|Z 2(^|jtNj5 ^l-^lz ytk- e 

AdCK^/ U 22hiQ[5y>fiPp/ LPitoU pA|z!/ I|t^jy?dz '(f)E"4Dt0E" \^\i<^^j ki\^] EZ 
. l3^^LfAX(aa#4[X(fl&ird|LiJizf^|La-lf#IC(q(fcU^+d^^ 
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: +ud(^|ICfafLf "(DJ) [J^g a2Xcl|+f^d|2(&i2ipe0!f IC^El^2(^|jt^lj[?l^6- E 
acT ud|+^d|2(^lilzl5^UNfl2cc" l2|^(gLlipBfO|f I l^licptii; 2e!^ 6(^5/ 

: (^i*URi20 1 !/+3bf \J^6f^ K(^m dB^El<(DJ) qt 

.+d(^|LfLf - 
.l!(e[|yTLf - 

: jN|i4 DffewmMflpeBfiflPBJ^ WpijBiurqp^^ e 

:+d(e[|K'(|:&-d|2&lc 
yun^ ) 2(bi&l|ituN]5(tiCL|.iiz ytka2P[$ft|Z+aDOd(efJCfy^^ N j:ta(c(|IC(|^d| 

: +d(t+ (i^t J^'P!/y+ Lilzffi^('6"l IQ'D' LiJiCf2|^ 

taDsn i^2Tad^^ i^ 2 ai icicu^^(2['ceTad^a^2 21 2Et Ad 

2u^lituNjLPif6UD)Cn6UI !(^|2^ 2^ld|+!(^ I 5N)j3G2Thja2PDICf2^lclz 

. (f|z!/ lMz dljS&Lf U zhi SINpS E^ f|z!/ 2 :pUC^ah^ (^ 
Yf/ulfl) Y^DaiLiJ^pf !A:e(e&|/l Sf YKmM feci^/ 1 3| YKMU (Y) A 
. i4 !/y(^ I 5 K::^^(gz;(eB^^2;aS:LT:yf^l l^ pA|z!/ LiJa2PD 

.]m6isp^(^\S(^km (LP A 

ytaf +d(ef|l<:mf ic(^fld^^ &lc 
yuT LfAijNj: 2J^!f4De(^yJP Ljjaipzjftcf (MESiail !(c(|gaiLf4p/TLf : TO 

: L^j^3Y^JtMJO^Ul2n(BEl|U' :^£U NJJi^dtT # M^HoCBzCU) 
.2oC pi L# a pdl 5C^!/ l^k^/^U 23! +?^ t^sC h^LjCljaCDi^ CBIc) 
pOunAI ulZ^udf)fun^A^l^ffe[JaLflfedid(efJC|a(l>U5jdliJ|^ (p Ad 

. ynCf l2oC peto^ E^AT 0!/ pfflk+^^D t^aCud^z 
+!(auuuS.+TTPdidL|lcLilID/;di l^+dceflicq^dljp (eBB) +d(efiC(|^ditd) >fiD 

.( 
Yu^HoLic^ U2f^!/>te^yaP L^Jilpiff+cf (^ !>^2:PI2QrP? M^HbCfif^r) 
r0tl|[ u[ZZ^Ofli2j2l2Ur[M(e^2(^|jR^]5(jS_|.ii2 ytol KefflB^Ali^T'DaD 
ICfop 52(i| Lf jp (eBb2J^!/>te^yaP LiJi!pa!/+cf (gj. !(eff|gl^>C)/TD 
I (aqpL^cBEU I I^A+UrL>d(ef^y^A yOP L^iq^ 2(z['D(Mj I d+^H^^O 
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l<T)U'ECI<T)K:^u|5ttuoia^'(Ll)EE"l<:f2|^yn^) (^E$d^+ffh4!pa|f (^ 

.('EC 
m aEitMj+|rd2^ +d(ef^ATD Nj: 5(|Jb^Lf a^(^ lb (^ixlO^dllC^CcaiLf : ^ 
I lb (^D(|3Lf I IZZ2H!/A+di!|L^|ap Af^di(|ijUa^(^Ap$Dl©tl1p»A]f^dz 
: jp (^('DJICDI iQ'eEKDLiJiC^ISCSoBltnlg ) (q^fJ^/ a^(g 
.aj^l/yte^yOP LiJi!pa!/+c^/I (^^ IZZafiCNJ2:PI2Lf CB^®) 

.ya(ID0(B&ig[ IZ|p$Dfl:Mlij|ICd^(efz(Y) A 
. IC(^^|A U :Pt£f 2 &kNp3 R3l4(efz(Ll]l A 
ICul^jt^i qfjKjl Lf a^(^ lb MJJD^d^T # I !(ef^T'Da'D)C^L31r^ZicSU A 
+ ua:Y^I<^P^D°DICE(gL|ipL^fff!/ L^| L^j!/ y^P A>d(^!/ +d(ef|+ Etj!/ yOP 
Lfo+fiA) (qi<|ij|5ul/a^(^yfiDi(|ij^ura^(^ lb (^i\lD^did^>#K:fkK:^(il|/ 
2»ulbDM£)( i qij^ Lf a^(bkl lb (^jxlO^dllC^Ce&l Lf 0!(ei|J ^(^+d^>cf/ 

: +d(t U^!/ pEffY^ Lp^A:y#l 5 
yOBlydlp I m ^Pl !(ef|yT Cf CS^/ a^(^>^ i (|fj^ Lf a^(^LH6Lp(c) 
^aa kLfuJ# 2(aul'n 52^1^ 2?a6U t GDh^i qij^ Lf a^(^ylT02Af +XjA 

. I !(e[|yT u! +!pa|f +cf/l EZg&ISin 
+dDt Lf +c^/ L^JaaiN^ C2n yoC OIWi^lDgpfghy^ Lp^4cy#[5|p AD 
. ynailSR l/yOP LiJ^CNJ5>ied|y(qCf y>^ yOP L^Jl !(^|yT u! 

p$DRDtf0>^Df^dM a^C^ICfk+ll^d^Q: +d(ef^Ar'n Nj:K;^$d|AJJ\42|!f^^ 

: jp (eBbUrL>4 I 5f !^2^ A 
IKjNJ u5(^jil1bCBl I^AUaoC pi li^apdl 5A^(^f\lia-lij!|aMl l^yAT Lf 03) 
LiJi!p^/+c^(gasD(Mi\2j2l2Lf [M I^AUl2n(Bcl|U':^U (^i\kJ^d^AT#+!(^!f 

.aj^l/AH^yOP 
. (^ !A/ 2 j2l2Lf p? ydlD©(B&M||[ EZJliJl (^M 1^ yAT Lf (Y) 
(br^l [Dt Cf P(efiluU+u#S^U+«ISin 12AT hJ^ y^oLJ I l^yAT Lf (U) 

. ydfDEjCB&^Ar # (MjiHoCKI I I^A+di^l2f}!/24l\eic2 liP\ySi^PD^ (^ 
K[ u6 ykiJ-UuTAd^^i S(^^ Dftl 1^ K^(^ Lf || \Sik(&i^U fi^W yMa 
. (NJjtf (ef^(i|/i/fqi IC^fpT Ql S\C^(^ i^ym Ki&i^C^^pQ 

ful^ydflDKjCB&^AT # (^km\Wd^ yfi^U Nj: yaiDE3(Ea|ta(c(|yAr Lf M]B 

:+bet#2^AUCa3|ur 
. ICC^^^ IJ fi^W 03) 
. i qij^ Lf a^(^ lb (^i\kJ^diC^(i| ^(Y) 
.2J^!/>te^yaPLiJi!pa|f+cf(g*ddtAT# (U) 
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2 jr!ipM£ ¥fYgdK]atD^f^ 

gSRLf M !(^|yT Lf (^ 01 l^+cf/ 1 Nj : l !(^|gSRLf M !(c(|yT u! ttBJcllt^ 
II urt Or Nfli^Pd^ONfeffif daatyl'CBR 0^0^ p^m !A/ 2 jgELf p? I !(e[| 
o^Cdlcl u5+ucqi!/A+ap/+cf/ L^>^+dj (I [if Lg#2E[ i\SD \^^ (g) yd|d| 
(Jaut ) yoC olSpljp+dalC^ +rii#dzfip/T Lf +#l Syuodz Lf 2J^ ^ pJEg^ qij^ Lf 

.(f TPdtOP LiJ^a2T(B&z 
L^JiZ^^I !(efJW4d !(ef^T U++[0id|+^Y(^o+|^l N j:t^Lg#t|^ 
2uc^ 2fpjdl uE^B^ ^05^:^^ 2 /cT d^/(cA(+d(e[|K'(^RLf 4Dd(e[|yAT Lf 

. I !(e[|qW^TCf 
(filto yi^|+dqi|d|+$|lJ|IC(^/qfP! [?l^6at^iq(p/yfKl|>^J: LMiMv^z 
+uc^/ P$dR (I^H IkL^jt^ypd^ I2l5>flp +d(^|Ljfu! yf^|2cgf yOP (^ofiffD 
K'(p^2$|lcL31ijl|l Ei) I ef iggryfKl^t^o p?A. I !(eff|gl^ADI id^T U+d(^!/ 
i uo A+cftd| IC(a^/ yOaiydlp I [Z3 +d(e[| LfQr BZ ao2T ^ 
Lilz uffi:A0fdq^ud|Ljtid^2J^ 2(Efeur I Sl^atU A(l^d2(^ 
Lii$2r\ 2HHkl 1^ A fjz!/ 2:PaXiJJC(t?>ap|4aC(^ft$cl|AY(^+^Y(^o!/ + |^ 
iSAi\a^p^i!a ik(^ iil (cc) [^ a2r d|+^d|2(^?^ ) I [if LS^yfaJz 
yiJt^|2uc^A+u$|lJ|IC(|5l^2$|k+di^dgil4z U :PI^ || (Dfl . IC(^P 4DICfAjE 
U (e^ I2pl5 ICLK^If I ^11 !kydlU(^|2$d^l2Ar [\ir^$:i6(^K^ LUiTfid^ 
2ucgf 2fpdl IZa$p^+$|Uf IC(j5l^g^UL31ij|l llZUNp$cl^l2Ar N^$|kLicBE 

. H^Kp^LiiiTAd^^ +d(^|LfLf fjz! yd|[/ 

1 u5NJ2:^ia/i^fpL^R$/LiJl !(eff|a^M !(ef^T'Cp^/ASIj: 2lg^fLjJj^Lf 

rO$ [J)iai4 2 j2ai.MlS^+^ kyC^TTD/pEfc(^pqiOd2lLicSl l^+cfla/ 1 Nj: tipgjftcqgf 

. 120 L^3\Lijd^AiJ0!/LiJil4\i) E^yfd^l 5ff52!/ 

yuT Lf [^Z0^T YEfeflz! $b I id^TD/drx^O^ AMj: Lpfel|t |^a(gLyd>\^DC^ 

. +dBZ A>d^z2 L2AT hl)d^|y(e[|iM'^^ufP LiJ|p$Dkaal L#2^yaP 

M !(tid^uT'Cp^/4[:2fpr 9>M3|(gJ!2T(B&iaied|+dgbf Lf 2 d^ I N jitEl^lt^ 

LfCf fEl^ukA:epC kAxpD^ (^lie La"lfj!|L^kDl 1^ IC(EfeX d|l Nj4dJI !(eff|gl^ 

.+d(e[| 

2a^d|+ dL^kt ^da)aiediC(^k 

0^ kAij^Cd kl 5f^d2z[ hfoEfAil LiJif^dioEf ypifo BH^ # AM j: ^lOfeLf 

. Lf^didJ|i|dz 
. Hhi^d^P^ yf^l^! AOEfecgbpffld^^ ICudadi N j: tz[^|ICud^| 

2 2X 2(^0 5K::^^2a^dldL^kU':^U) Lf^didCefK'q^dl Nj: 2a^d|ta^kLJp 
U ^zkLi:yij[^|LiJl fi^ IC(|:&"d|2 QPhi !(eff|gl^M !(ef^T'DfiD(q5fdfkqLf ICucgf 
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(CE) [^ acT d|t^d|2(^ z 

HoC^'geKDI iQ'gEXDLiJ^I^TSoBI^ 'fee" I Ig'feD' L^J^I^ I Cfefi^ ) po^dz 

.(2a^d|+dL|kLjp2&ft 
Lijdiud(^+un2fN.uzt^JCud^iC^i}(Efef>fia3a^ 

:l I^A+a(liqpC(^l 52(i| Or I 3| A:i^(^Lf 
. +aE|i|d|+$|lJ|IC(|5l^4a!pa!/+cf/l 52^l^2a^dzL31ijl|U' 2zk (IJ) 
'ED' I ulQ'feE" L^jdJC^ul^ I uCfekA ) I^J^dldi^lCdzfUiJ^^ IZZlfelc[ltz(Y)A 
tudL^klCudi ul^pOuUJps u&ftHoC^'eCclCDI Ig'^EICDL^JiC^I^'ESoBI^ 

. ((fi^dz 
fl4>$|lJ|IC(|5l^Al!pi[f+cf/l 52^1^ 2;a; &kAX^9fn2f)l Nj: 2a^d|ta^kta(a^ 
.2a^d|+d[:^LfL)+$|l]f ICCf^yfiDlpalf+cf/l 52^1^ yOP L^Ji^a^didL^klCdz 

(Embedded Derivatives) KiQ^MQ^ 

(IC(|:&-ud|2 uLTPHo^ptlZ II ^ Lilz fikl 1^ A+li£did(efiflKIC(E|dliJlNdl Nj - cC 
ICl^A (ellCq^dBHaiiKAr hg^fikl l^+$|Uf K(^ U zN.d(e[|LfLf l|flj L^oA 
K(^)^kU^r&^kk3 A^] !9fd4z!/IC(|:&-d|f|Zapa^U(^^[lfdiC(|^dz 
2zul yfiOddipXzt A:f^dig^2z[ Y^ cpLff|zII)|fe+bMi#kl I^+$|IJ| 
+uaMl^drtr2Tdd|4[xOfKl|^<a[Cf2Tdd^dfliip 0^2 21 2z[ A>z[pZ 
fu|z!/2Su^+ddipw»aied|IC(I^d||| [Baduji IC(|:&"d2lfekU AUa2PaC^^z 

I [Dt u Hz!/ 2 :^ai^ + [ffd^ :pa:(Mj 1 1^ ^ LfQr L? + Pidisc 1^^ 

. +[lfdid(efifp Nj(e^ 

l2uaiE)l2Ar hioedldcjz !/ ICqi^-dBZa^dlA+^tl 1^ f MP!/ Lp^=kUD 03) 
U'dC ICDK:f2u|5'C60iatn^ ) OCpLf f|z[DZa^d|A+$([| lilf f MP!(^ 

.('dd'ICD 
2 u&kao2Tuhi» u^l I^A+d^z !/ IC(|^d|ao2T I ^.jC^j+CJ^ifp^OnA (Y)A 

.ic(|:&-d| 

M !(£id^T'n 5+d4i !/ ICq^dl) 2J^!/ AQ^ I 5(^ j2l2Lf [5l!pz|f 
.( (^[MU2J^!/te^yaP LiJi!pa!/+cf (gjyp 2feJi !(eff|gl^ 

jt^2(u&l|jR^jYn4d2ap/ flz!/ Lg +^d| ^ 

2(£i&l|jtNjyAEfipU A . +d(efipl.^kD2feYl (D92Pcf2(^^ A+dCefifMz!/ L^ 
. 1^ LiJid(e[|q^!/Y[FI 5fd4z !/+|rd|+d(e[|LipJ li 2Z Yn6L^Jt??<efz 
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(CE) [^ acT d|t^d|2(^ z 

Liii.JtdStD^] CpJ O^Z L^ tduji !/+|l^cl|yT 52(^|jWj $b La"lij| I \M.!^pQ - cD 

. 2J^!/>te^yLJfP LiJi!pa!/+c^(giy#hY45d|Bz!/[2|lca£u +|ou!/ 

(^paSTCAi I 5(^EE$cl^n2fhid4z +|rd^!pa!/+cf/p$DkLiJi31ij|Lidi:D^ -cd' 
+u#ia^>^|0 ICpapE (^^ IZadlji(iditJa!/+|rd|LPi|=kLT:^QcI|y3|pl IZ3 (Q|l|bnA 
+uc^/ L^a^y^d^d^z !/+|irdgEpa!/+cf/ LjEU(+d(e[|ij24Lf i^ I 5Lp^d2^ 
$b (^p$DkLicl#LiJl^jt^ I CpJ f}zDEpa!/+cf/A+li£d|+d(e[|Ljfu! +!pa|f 
IKiNjCf^fiul (gid^z !/+|rdSE!pa!/+cf/ p$DkLiJi31ijl|Lidi:D^ (^i2(^litrlj 

. 2(^|jtNjLiJ2cD'l2|5id43k[iebf|«a/ 

AlKfefJYiJE 

Cf^uk- (eft?q5A- (eft?(^ddl5l K^iggftLfAl !(e[|yTLflC(g^La-lij!|l EZ-cD 
ICCfi&rudziulllgCticfib'dE" I2|^ynl2 ) . +d(e[|Lifu! +$p^ D^Lf I 5ZfeO L^| 

.(Lp^|i2a(gl)d(e[|yATLf 

q^|!/l u5 'dDKBI Ig'tiOCDK^IS-TSoEtA'Cd"! Ig'SE'LiJiCfgl^idOcOa -cd 
tliit (^d|2(bi&lM|R5+Ellt (^^ yt yQE*|friMl^|ra^Lp [Zaal2id|+d(e[| 
L^jdiC^I^Tfioia^'Cd" I \g'tE" LiJJCf2|^idOWiafk|| Ikf^hDi^ce) [|g a2X d| 

. +ni<fl5+2Ai^|i EZdncD- 'dDKD 

I iQ'Ce" LiJiC^I^^ a pdaD IgAaMgHaoaR^/ LiJ|i(^ Lf L^jt??dia$kyfiD - cE 
I !(e[|yT Lf yt A]C2n I EZ^jdOcYnolCfgl^ llt^jICl^jt^diHoDkLJliJll EZLiCd" 
:l !(Efi^(+r!jtffcl|+d(^|yAr Lf LiJiZAl^liJ|4>fi[X2n A:) +d(e[|yAr Lf 4d 
tuZ^l^jdizn ^ I !(^|yT Cf LiJisn I EZEd" I iQ'ee" L^JiC^l^i R3k CO) 
Ijpahai/ 01 a t^ Czr^j \J^- ($t? qSA- ($^ ( +d(e[|yAr Lf LiJIrljtffclz 

yAT Lf LiJlZ^^ I !(^|yT Lf LiJiJ|5Lf^dl$|LjC(l5kC2n!/ L^lz lo(c) 
2eu1 +!p[Bb$}Z I SZfeO [S\4f:lM0i yQcl|y3|p I EZi) +r1jGficl|+d(e[| 
iggr LiJi$|lJf ICCp^ I 5io!/ 2:Paf poU \J^\^ l^dza t^ AiandiS^ 
LiJiC^I^ i R3k+ !(^!/ iM 5UL#Jf yT'n_iJi$|lJ| ICq^l^ I 5i o!/ NJI d A 

. B^LiJi$|lJ|K'(|5l^l EZEd"! \gW 
LiidiiiTAd^^ I !(^|yT Lf LiJi$|lJf ICCp^ L^J^I^ LP5C2n!/ L^iz lo (C| Ad 
(e^l?y(3B|y3t)l EZUYtCltA+^I (^^ IZa; +i1jGficl|+d(e[|yAr Lf 
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(CE) [^ acT d|t^d|2(^ z 

I E^AT of\ 5io!/ 2 jSOf pDU (^pq4d2lLfif6lC(BSEkl SZfeO L^|Lfi|=k 
Oao+uK^!/ IKjNJ SULflaf Ljpl.iJinM5+$|U| K'^Wyt L^Jil ol= %eC 
pOunA+!(^ I ^+$|lJf ICq^l^ L^J^oeC I EZCd" I iQ'ee" LiJ^l^idJJk 
ICq^l^ L^JiM^lT I EZDfj^ yAT 2dt Bl?^u5U2 20 1^12^ 

.+$|IJ| 
+Z^^ I !(ef^T U +$|Uf ICq^l^ Lii^dizr] L^Jl^ LpsCzr)!/ L^lz lo(d) fD 
(eft? y(2[l|y3|p I EZ Yt Of A+^ 1 1^ m^f^vk Cf LiJIrljtflclz 
I E^AT o!/ 1 5i0!/ 2 jSOf poU (^pq^dzLfifolCCBSEkl SZfeO L^|Lfi|=k 
'Cd" I u!/ 'te" LjjdiC^|^idO<[HbUMDE$|lJ| ICCp^ L^Jil ol= %eC 

.+$|lJ|IC(l5l^LiJ^oeCI EZ 
rOEl^ !(^|yT Lf I EZCd" I iQ'ee" L^^|^iR3Ra2PLf ICLK^I/yari? I ay) 
raH|lc($LJl?y(ti?d|ydt)l IZZ( (^l^r1jGficl|+d(e[|yATLf L^JIZ^^ 
yl Lf LiJi$|lJf ICuoC ol^ L^Jia^Lf M !A/ %eC I 5i o!/ y^fl:\$c) L^| 
Lijdiu$|l]f K(^ LiJ^oeC (p 4D(+r1jGficl|+d(e[|yAr Lf +ZA1^^ I !(e[| 
L^jd^oE I lb LJeKf 2J^ L^ aardlU M LJelz yf^iC(^^|+Z^z 
I uEZCd" I \Qte" LiJ^|^iR3R+!(^!/ iM ^U+IAJdllCC^^I+c^ylD 

. ((^l^r!J(]»lcl|+d(^|yAT Lf +Z^^ l^^lhi. !(^|yT Lf 
I !(e[|yT Lf LiJ|:2n (e^^ Ig'CE" I iQ'Ce" L^J^I^ I 5(1 id^TTpCEt d^fiToA 
I ulQ^DjuuZDflpiaul^l 50UAJ^j(e|(+r1jGficlidd^ATT>Z^liJi2n ^ 

. ((^l^r1jtfldid(ef^Ar'aZAl|dliJi2n ^l^l^l^l !(^lyT Cf 

: - (eft? qSA- 04 2R$/ L^Jzl !(^|yT Lf paf^ (gli31ij| rapk - ce 
. I !(^|yT Lf L^i$|LJC(|5lcl E^AT o!/ 1 5a fp^io!/ LjS^ 12151 it§ CO) 
LP uEZee" A'CE" ICf2|^(to' Ai|A3lJf I EZ !(^|yT Lf y&3lWi31ij|rafk (Y) fD 
\^u\^yur^). 'CC'l2|^^2R$/LiJ|i(i^ura^^d^^l^LPif6 

.( I !(ef^T'Cyd!dpfei|+|ffia/ p$Dft 'dE" 

: LP+k- 04 qs.- (eft? I !(e[|yT Lf y^lWCd^fp (^Jlrj|2HBlc - cE 
. I !(^|yT Lf LiJi$|l]f ICq^l^ [1^ U a fp^ i o!/ y^lWCd^ (IJ) 

.'ee"l2|^l5LpBfO|f 

I ICddlyl Lf ) I !(e[|yT Lf LiJi$|lJ| icq^l^ [1^ U afp^io!(gJia-lij|D^lc(e^ - ce 
4CB2ua+u$|lJ|K'(l5ul^l|t^M afp^iol EZlfflGLl^R^I E^atLJIAO CpLf 
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(CE) [^ acT d|t^d|2(^ z 

I Kddlyl u! y^l5|= +[a^|IMn!(adi^|l [ZZ_JB(I J^ D^l) a2PCe j2UD 

iuo!/ydia-li#(^l l^ynCf l2oC plC(^|2lfekU A G Cpjl !<ef|yT Cf 
+ u^C^dM !/ 1 5LS# 2eL hi |o^ d| B^ I iQf 3t? U(MaE#yd|! gjpe^ Lf I 5 

. +$|ij| icq^i^ 9f[ ! I j^ D^zj^ + is^iwaft 

\pjiN^(^lJ LpdZgl 5io!/ (Mj I d L^|Lp IgfSt? iM)a2l\^ 2^*1^ 
pepau!/2 &l©^) (B^ I 5(ef^$|lJ|l 52(eE|Lf jp (eBbU+$|lJ| icq^l^ 
LiJKoC |!/+^l^l2l5yaP ('§f|lJ|i5l^q^"(Q qt a2rd|+^d|2(&i2) 
Lfu !Acl| B^ yAJicLp EZJI J^ D^^ZIlt gR !/ a^(^ IgyoC ol^ a^(g 

. ] j(^n&] \gK^(^\4\\]miz 

(dilp^Jf afudiaa^flira^C^C'eE" I2|^yn^ ) I id^TTD/^IWi^irapkCe^ - DC 

: +!(^!f IM ^- I !(^lyT u! t^EtySE^^SU^di) 
ralilkC^SlSin tSAT hi) Kellyl Lf +#ia|3B9^2a^d^^lWia-lr#K'd^it5 03) 
4d i^ |0!/ Lg JNRECjgip^ A:^! # q52 2felA i2R$/ L^Jl !(^|yT Lf paf^ (^ 

. y^l^ p? (^i\liJ^d|A>JT(l|[ ICC^RLf 
I uBaJI !(£id|yuT Lf +#iaM^2a^dH=ha2l\^ y+ThbJlfjIIICU^MY) 

. I !(^|yT U(M2:PI2Lf I 52d| kL1131fj| 
yuT Lf + #ia|3B9^ 2a^df+ha 2ISin yt'^U^Lf AD/^IWi^| qt D^CLp 
I !(e[|yT Lf I 12120^ !(^L)^diC!JEU IClif jt5(ef|^kL7ia"lij!|l IZZ_J5I !(^| 

:+!(^!/lM5. 
2R$/ LiJi !(^|yT Lf ^ (^B^LVs^SUlSO!^ \(^i>m4^ U^kDife (c) 
\^T(^ K(^ii^k:bf\O^[^^0^S^k^J # q52 2fekLp EZ 

.y^l^p?(^i\li^d|AD 
I !(e[|yT lM2 j2l2Lf I 52^d| Lf (HiEZ_jlBL2a^ \<^S\4$:K[y^ pa (P 
.('dC' I2|^yn^ ) I !(e[|yT Lf I 52d|d|(Mp|kyd^ (GEpa t^tT a pcHZ 

fuEb6ylTDL31ij|U' 2Ekapdll^(|£l2^'DC' I2|^yn^ ) ySl5^2a^d|y^k[2$k[ia - Dc 
L^ulr#2ulfefi^UyA3d|yT Lf LiJi$|lJ| IC(p^ I 3| ICqiM+#l SICCElfflt^l^ 
2^pOnA +a2aliCl^M !(^|yT u! +#EtySI^^20^d^ha2l\^ yt'nTiO^dz 
I KddlyuT Lf Lijdizt^|+$|Uf ICCp^l^ I Sf ! +d(^!/+cf/ 1 5K'(E|lE)0i«_^2l\^ 
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(CE) [^ acT d|t^d|2(^ z 

2eL hkK\i&aii h>fl2T Lp^qc^ yirPol !(ef^T U L^l^jJlydrnKQcl^ y^RDEhi^^ 

ICq^ul^ I 3| u! +d(^!/+cqa/ 1 SICCElpf I !(^l Igf ^0l^IN^ I d IC(BjSl)M|j' 2Ek 
\.^7Q^(^ io ydl !(ef^T U L^l^jJlydayQcl^ . I !(^|yT lMl.aied|+dqi|cl|+$|U| 

■ Cee" 121^0^ (^^aii:! I^A+qijgj! $^210 Kef^TTl.^^ (^Mf^ 

L^d2H)l$a2i^Lf ICUdOl/a zhiSNjJUgOfdif^o IC(^+djYJf) fnMui !(tf(giA 
ICq^ul^l 3| u! +d(^!/+c^/l 5IC(E|lE)mjl|U' 2zlcapdll^(|fl^Y(^0 a2^a!/ 
ULg#2(2['C6M'n 5[jHd£llP 2z[ gp'^ (MH !t^Uy&3l^ fghAyfiDtaqi|d|+$|lJ| 
0&l2ul^ydi$|lJ|IC(l5l^l3| I 5f4ai#A+l|d#IC(E|lfyt2(EfeLf I 5l?LfYnA 

.1 ^DEKefef 2^L)rj\pi(i5)Z^ 

ykiOd^yJ Lf I [Z2:'(Ll]IDC' I2|^yn^ ) 120^ Kgik^kL^IIClif j^3(ef$$Dlcpd^ - Cd' 
ydai EZ^ I2f}!/ Np yl Lf INfeyAJdl L^jt?BUyT Lf ydai IZZ^yA3d| I2fpl EZ 
fuq^Yul^ LiJio!/jtN>!^dl EZppA+pfizMl dl !(2f2 20 1 \gyd$<^J Lf 
Ul2Ce^ u!/iuo (brlj 1 6 L^|Li:|| \i(\ \i0Jy^f^] E^OqplJ 251 Igfn^^!/ iJP^ 

. 120^ !(^U^di^|2llBlc|| 1^2 QPbfe 

{'(C){t )"U'(<jcc"OTpui|)) m^ifram^C^yr^pji^ ui^f 

LXb^Lf yijd^d|[(^R$/ L^JIIzf^u! Np|cl2AT hi !(ef^T'P/^IWi^|K'd^j^3 - K) 
fu|Z L^JNREj gSRLf A:^! lM2 j2l2Lf (HiBaJY(aiD/l1|il^A3d|yT Lf +c^ ioh) 
+uc|l'!/+u$a:+^0J M:Li:^i^^ d (Mpgokyi^|+c|S'!/Y(iCIClif jt^A.+cIS'!/ 
A . +!p2|f +cf(gic|P!/+$a!:f|Z L^+nMS+clP!/ IC(^ft(^:PI2Lf Yn6i^yd|[(^ 
aHdBOfuc|P!/+u$a:+u^jjZpffikLTVf^|LiJ^To^ I ^id^^fY^^OiClgpQ 
yiJffiAcI (dfa ulZZlfekaa+ct^cpP!/+$a:HZ l^+nl^+c|S'!/y>^ ah2:PI2Lf 

.'fe" l2|^^2liELf I !(e[|yT u! +«l^/+c^/ 

AdHeH I !(^^T'n l2^31ijl|yAr yd|!(M£R$/ L^Jlpi^/ AylD/^kL^ JMLJt^ - DJ 

. +!pa|f+cf (^c^lf+^atlCC^I^yfiD !(e[| 

i2^(tih£f^!/Ae(^ I 52:PI2Lf Yn^l^R$!f LiJ^d|!(gi id^TTDp^f + K^ I 5 - CE 

: L^ 
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(CE) [^ acT d|t^d|2(^ z 

(p$n I !<ef^W at:^ P^ P$n l Kef^T'Oa'CZOa m n&yi^^^^ 0!(efe (Y)A 

.('(Y)dd"l2|5 

LiJi$|l]f ICcp^y^lWiJliJlDEpy^cll 210 \(^flTLii$2r\ yA3d|yT Lf L^jt^ - Ce 
Hl^d^Ajod|C2n!/L^A('njcE" I2|^yn^ ) LflbLjp_iJ|:2n aifelcl f^A^ 
afu!/C2n!/L^liELf I !(e[|yT u! +«l^/+c^/ysAca£Uyd|[(gb2R$f LiJ|i(^u! 
I u5(eitJ^nyt!+!pa|f+cf/^^^l2|p^/[K| at:lfC2n!Ml^:PI2Lf 2d|?^ 
+#Liii MjJO^dl+cpP!/ f|Z Lg JNRlJ yl Lf 2(fi^ [K| U a?!/ 1# Uy^l^ a^(^ 
: L^25(g2J^!/te(^l52:PI2Qra^Ul^j2l2Ur2d|?^ aftTCBn!/ 
.2K$/LiJti(^/[K| at:lfC2n!/l [ZaBi#+Sfi$Jf+cf/ CO) 
y>auTT>ua3B9a fcl^ 2R$Jf L^JIpaf^/ 021 a t^ C2n!/ L^ +d^|+cf/ 1 !(efe(Y) A 

+uaiediud^ici2f^ >tefc^a)^( d^BAnAij 2igjJC(^i^+a:^ p^mn 

l2u|^yn^)+#Eti^ol5L2T(Bil(^j2l2Uri^Aljpi^/[K| aflfC2n!(^ 

. '(Y)dd" 
I 5l2T(Bb^:PI2Lf i«^!My# VT lMl)aied|+d^lcl|2J^!/>te^Y^A 

■ C2ny+! 

hO hiDdd ^Uf [M/t a t^ !J (in!J Lflli= L^^" Keff T U + Sl^J + cf J ysAW!a"lrJ| ICctpihg - CE 
I u5hOI^2l«JMl^^d|(in©0p2!J+cqi!Jf$ol<Yn6l^U2R^^ at:tf<^n!JA 

/CN)dD(|Dl| CKI a ttf (in© Wd^rjCy^i]) 5+ 1 11^ K"(^2(etea"lrJSE^it# GL^|+ d^odz 
yLrSESfe+rljtfclidgaialcl^ $o!J 2^ !J LJBGC^n!/ JWj NJffdfsn! I tA 24 fATA+!(^l5 

+uagau[alci24 /CsjA Qf i s+upgcfcil (e^ijl^oli ($^G+!pif tcquj f$DR K"j8$}Rf 

2u^ I !(Eid|yT Lf L^a^y^cSlpif +cf J L^GPI]i2 B^f:(lr\m^{c^ poaBt ICdz 

. 2K$lf LfllpMl^ J [5a ttr C2n[DKi^l+ cqUJA 

(■(f )cc")pgUI« F4l«CD|E^u||h»Pffi^3lilfl^f 

tuSiNin 12AT uhJi3"uii#L#ju +n3^ ^^ L^J^T Cf pa^^f I igy^i^ paoD^ - ce 

y>auod|yuT lM2j2ul2Lf I 52c^lcL^|LJ5UyA3d|yT Lf +#[a|SD9^2a^dz 
aajN.|ou!/K:f2l^l 5L^|2 2fekAI !(eff|gR^+d^|+cqa(^j2l2Lf yd£)yd|[(^ 

. I K^igSLLf L^J^ ^ damyA3d|yT Lf LiJg2q5 

('(c){t )cc")jagui|)) ijrrom-uEAguaaiifppHE 

+u#EtySolriS2a^df+hl«INin l2AThD#JLf AD/^IWCd^fpLa"li#LJIcD^ -dC 
I u52c^ukLa"uliJ|L^5yuT Lf I 12120^ !(MlL)#JLf I 5IC2c^/AUyA3d|yT u! 
ypfukafud^ (|fiAU(^|k2^d|/yd^ (DSpa t^lf a pcl| I IgyAJdlyl U^^mj^ 
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(CE) [^ acT d|t^d|2(^ z 

L)y>auod|yT Lf +#l Sa^l^JN^ilLjU' 2Effi:(^^a fjf a pcl^A3d|yT Lf I 5L^| 

: yOSlydlpI EZ 
V*Pfuka fudlJ5UyA3d|yT Lf LJelz I 5^XSbi3\£^^^^dStJ \J^0i 03) 

: LiJaUyf£f+cqa(&(|fiL^| 
.yA3d|yT Lf +#(c) 
(filto uhli31r#Y!^Lp_itM fi^+d^l+cqa/ L^Jl T [tf po!/ (p 

.(LJetz!/+#) 
yuT u! C^u!/2(^ io kX^io I SMKli^l^flcapc^/ Lft6($^(Y) 
fuakfupat:u!/yA3d|yT Lf tc^hl (poL^lijIl^flca pdljEU(^+ yC^A3d| 
[Mcyl U Written Put Option Y^|(^!/ 2(^ i o + !(^ I 5A IjqjgT L^| 
+!p^/+cq2/ LiJa U yfjQr+c^/ 1^ pffioU L31ijl|i?PPca pdlJBf !pM^ 

.('EEICDL2|5ynI2 ) C^/2(^ io 2e[ A:i^A3d|yT u! 
+u$|lJ|+^ulul^2(ti5'iuo 12AT I 5H?d£li^|v*Pflc2^d|/LPt6($fc?(U]l 
yPfuk2Pdai/apdiLjEUyA3d|yT u! +r!j(]»df]^5DfiDCash Settled Option 
I u50Lr Ai|A3lJf I m^L^ +^ k2(^ io L^ ^RE^-^A (e|l (poL^lijII 

. ijuzav) 

(tir1^U2d|ud|(^^:yd^(BEpat:lf apd|l !9yTdh2j2l2Lf I 5L^|2d|k(eft? -de 
I (u4!/ ICdfiailiJI^!/ 1 E^ . vipp^ 2Pc^ (gOied| ggRLKMlCt^/ 1 i.J 52 2fek 
(^X ($)a06^P^2f2d|(g0ied|ggRLf AyA3d|yT Lf LJB2(^|M 5a2PLf 
OedigaRLf I ($)[JaAULa-lij|(^i\kJ^kl 1^ IC(^RLf Ai^o!/ 1 ^klt'Cgp'^ (go 
A y/uod|yuTu!+u«fi$Jf+cf/IS;f L^oLp !9apak+|SCh3pfl^2f2d|(^ 

: >^fl^2^c^(geied|gaRLf 
yuT Lf LJd+jt^Uia-lijIlap (^i\li;^d|IC(^RLf Ai^oD^[Did|+^+c^C13) 

. ++[Did|+^+|ajhl^(^aayA3d| 
I (ut'n uE^ (£i|k($^ LJliJlap (^i\k^d|IC(^RLf Ai^oDEpa!/+cqa(gL)(Y) 4d 

. +!pa!/+cf (Ml qcyAJdlyl Lf L^jt^Uyl^dz 

yLjd^ul(Efipafu!/apd|l IgyAJdlyl Lf L^J\Rq^q5aah2:PI2Lf I 5La"lij|2c^k -dD 
OeudigSuRLfLiiza IC;pjo I I^IC(^dM2:PI2Lf aa||!fitAU(^|k2Pc^/ 

. ^P^2f2d|(^ 

gSuRLf AyA3d|yT u! +!pi[f +cf/ 1 5(Mi\2 ^[^d^\(^c^ LJBiou!/ 1 ($!f U j2£U - dd' 
A 2(^|jtNjLiJMd" 12|1 ydi ^+ l«2k+ |ffiUhU^ + ^d| Oa^fl^ 2^d| (g(CHed| 
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(CE) [^ acT d|t^d|2(^ z 

L^|U^lc($^ yO&lydlp I [Z3 I !(ef|yT Cf L^Jisn I S^S[^\£^^^^dStj pQ - 6D 
J\Rjl§Dl I^A+4lia|@^(gLlL)#JUr 4DJyA3d|yT Lf L^Jisn! Q^/ lp^2(^ ioh) 
L^|LJ5U( 120^ !/iohlD(|oLf ydiaiSin yt'nii|=BtySIJ9^20^d|i= C^/ L^ 
2f2dlil/+n«-J^ J2l2Lf 2c^?^ at^lf C2n!/ L^ !<ef|yT u! +«l^/+cf/yffi^lWiapfi: 

.2K$JfLiJti(^/[K| at:lfC2nC«Sfi$Jf+cf/ 03) 
2J^ ytetoaA2R$Jf LiJIpaf^/ 01 at^lf yl Lf yf^id^|+cf/ 1 !(efe(Y) A 
I2u|5yijri^ ) +u#Eti^|o I u5l2T(B&^j2l2Lf i^MJiOedid^fclz 
I 5l2T(Bil(Mi\2:PI2Lf i^ I I^A+d^lcl|2J^!/te(^YfeAcAU('(Y)dd" 

fu$DR 2(ti&l|M 5e(^|y$h^LjlB++[0id|+^+|ajhyA3d|yT Lf I ($)[5|^3 - dd 
gSuRLf I ulZSR3l4U2J^!/4[]e(^yaP LiJi!pa|f+cf/I (^^ EZ !(e[|gSLLf 

. yA3d|yT Lf I 5v^fl^2f2d|/ L^JNRlS 

gSuRLf AyAodlyl Lf L^T (|fl^cg Yn6u5UyA3d|yT U^^mjf2d^jpQ - dE 
ICf^udijr L^hil (|fl^cairapfi:Ln31ijl|l llZ/?aMAUL^|^flc2^d|(g(CHed| 
V*Pful^2f2dlil (gSieudiggRLf L^ IC;^ I fi^ IC(EfeX d|AyT Lf y^kLiJinWlf 

.('ED' l2|5(Cd) [Ji a2r d|+^d| 2(^11^1^ ) 



U(+u|=[a^/|o Ljpm.flbLjp:^?d| +$|L^^ ICCEIIz INfeyAJdS^ u! yA3d|2^j^3 - de 
yA3d|L^jt5(efl IZ2 t^l^yA3d|AyA3d|LiJft! K'(13|lizD^|U(^d|+n!<ad|LJ5 
I u5i u5=T:fu pyl u! yA3d| L^jt^Cefl E^ K0aL !/ l|t^jL>5 Aiydii 5i o!/ NJI^ 
: I KEfi^lCCEllz !/ l|t^|^+^d|IN99yA3d|AyT u! yA3d|LiJ^ I E^IJR !/ 
I uHaJS 2uz! ^ A]f|z! ^ K0aL !/ L>5 AD/doi 5io!/ ISfeyAJdiZ^jt^ OP 
y>auT Lf LjjZ+IliudisC uhbdi^ddll SyAT Lf l|t^jY^ Ip^yT u! yA3d| 
A>ul|S5diu#ia^^|0 ICpapOD (a|j':^p5[5^AT # y(2cl|yd|p I IZ3 a2PLf 

.((fi5r2TpadiC(^z 
y^Liii:(S^\dS^ 2I^LXYnSUNJ+l4lS5d|IC(E|{z !/y*i^89yA3d|[3^Y) 
.ICCEltz !/ IMP^^I)fnjl<L^ (+!pz|f +cqa(^c^^ IC(^RiMh !fi|= A 
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(CE) [^ acT d|t^d|2(^ z 

IKjrlpiuhii^ll u5io!/ NJI 6 O^IA f|z!/ QOgT! ^yl u! yA3d|i5=qt^ (U) 
yuT Lf l^dgyAjodll ulZ^2R$/ L^JzlCOtlz !/ I|t^jp^/ Yn&UIC(E|{z !/ 
ICCB^ u!/ IIMjIClif jt^AOf !pa!/+cf (g^^E (|l:yAr # IC(E|Iz !/ l|lii\2:Pia/ 
. IC(D^ !/ IMP^^I)fr?l<L^ 2R$/ LiJzggRLf p^/ [IQby^(gi^r\Ii6$p 
K(^ u!(g2 j2ul2Lf I 5yT u! yA3d|2d|6LTYn6'LU W 5C^ (ef^ (eBb (f) 

. yl # ICO^lz !/ \p^ ai^UDNfeyAJdll EZ 

AiparcftKJyjbpiinflfvqptifMF 

g^PliJl (gjiptifeil+lffiacgi Kef^T-CydiO;^ p? 2R$/ L^JIIaf^Lf 4cB:pia/ Oa - dE 
+ u !(^ yu+! ^ II !t^+^ fi^ a^(^ 5f ^d|+ IffiO yfiD ialfcl|a^(^ 5f ^d|+ 1^ 

.('dEICDI !Q'ddlCDLiJiCI2|5C13)iOia|n^ ) 

(bcgurljQ- (eft?q5A- (eft?(^ddliJ3tl^£2n>^l !(^IQSRLf L^lfgf^k -de 

.Bz!(MhpBfO|/l^f^j4D^gyfiCNfli [PKCgb 

H^U^umJ auld^lJ 2l^dl^«l\^+^i:3fieThLflbK|a|i:^pEfc^ -€C 

+^d|aiy?a^UI \(^fm^^f L#l(M2:PI2Lf EBaAl CpJ I !(ef|l]^u! C^j 
a p +d(efJC(feT pOnAY^M.^(|q: ) tcflif/ LtfJf LjpaaST I 5a2l\^!/ y^ L^ 
. I !(eff|aft^p$n!/ Lflb(M2:^ia/ OSAI CpJ gSRu! C^(U DUM 

rOlijf^[5aflf(Nfli2n^ gaRu!+«l^/+cf/L^2^2f^!MQ^U(^pD -De 
. Y;Q^|ai^LM++10id|2^ ICi^ dli^a lcl2Pcf2 20 1 iQl^kAD 



gSuRu! +«l^/+cf/yffiAcL31ijl|l HgUI !(efzga^ L^Jisn (^ Lp^MlijiCd^jt^ -£D 
1 1^ IZ2R$/ LiJIpaf^/ [K| a t^lf C2n!/ A M]l2 :Pia/ 2d| ?^ a t^lf Czr)!/ L^ !<ef| 
2f^LrP!/ AeCbiaf I 52:Pia/ OaAJC^/ Ip^go^C^ S(^W +!pa|f +c^/+^j 

: L^2^(^ 
.2R$/LiJt^/[5at:trC2nC«Sfi$Jf+cf/ 03) 
C2un!/yM|Si^lic[5K'(^I^A>!A3dl$|L^^ yATT>»l4zlcllZfl$d|+cqa/(Y) A 

.2ffi^/LiJt(af^/[5af|f 

H4m jcqiJENfiuqpji^uliAiras jK^p 
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(CE) [^ acT d|t^d|2(^ z 

A Of!p^/+cqa(^(^L31ijl|l IZZ!(^|ggRLfM!(e[|yTU^ -Ed' 

eCbiaf yOP LiJi!pa!/+cf/I (^l EZ^OaDat^lf I !(e[|ggRLf yC^T u! +fpijM) 
gSuRLf M !(e[|yT Lf 2fpr 9>MSifer(Bil«iaied|+Ellb|+ (t? lcL2f^!/>C) 

.1 !(e[| 

+^lM¥bUI^(^[K| yTT:6U+^j^^l^a^(^5f^d|g^^(^31ijl|[3£pf^ -€D 
yun^ ) +uialfcl|a^(tikl 5f!pa!/lW^^°[^T U(M2j2iajraa0f+[Did|+^l2g^ 

.('dEICD- 'ddlCDL^JiC^I^- OPioBlt 

Kuqpjr^uliseLJi^jr^f 

ICCdjgf I !9+d(^|yAT Lf 2(^|itMjYM !A/2:Pia/ fEhOd^TDI ($)U':P£U -Ed 

.'g" 121^1 5(^^i^ I l^+d(t+Hfa/ 
. 2J^!/>te^yaP LiJi!pE[f+cf (gbdCef^ArUCU) 
. i (l£J^ Lf a^(^ lb (^i\liJ^diCf2(i|/(Y) 

. ydlDK3«&id(eftArU(f) 
&A U2(^| jWj ^ 2J^!/ AdB^ I 52 j2l2Lf A I($!f I EZJC^ jR^j^ R36A 
yCfZI 5IC(^Si^ IJ 2E fl? a2PaC(BSllQ4aC^ I|i1j a2PaC(fl^zdi31ijl| [?l^ k 

. (Ed)[$ia2rd|+^d| 

W>uJT^7(M ^ ICq^dlll \h\ 5(^d(e[|yAT Lf I (^[S\4f\ \M !A/ 2:^121/ fgho- EE 
y^a)fiCy#p? (^p#:l 1^ ICud^l+^MpciqfP aTDL^cMj+lpalf [pg^H !t^ 

: +d(t+d(^|yAT Lf jp (eBB2 21 1^ LiJa2FD 
++[Df ud|+u^lM«S<^aal I^A'g" 12|5I 5(q^[5ie|lC(^^^U' >02|!/ 03) 

Oaol ul^A'g"l2|5l 5(^^[5^i(|ij^ura^(^ fo (^jxkJ^dllC^Ce&lLf (Y) A 

. +^ LB#+|ffiO \?^K (^Bidl+^lMiES <^ 
I u5+uT 24lf I 5yit di4 2e[ (Mj I d I l^+^E^i^o KW^ SlC^Ce&l Lf (U) A 
i^o l<|^aied|IC(I^d^(^|2$d^+|SUhiES(^Li=cBEU I I^AUTLj^^ 
yn^ ) t^lMiES (^Oal I^AICfafLf il^jxj^ kynol I^Al2Et d|2^ +|=Bt 

('EcKDU'EOCDIC^I^ OPiOiat 
I u5Lpepau!/+di^|^+^diC(Efefflz^I ($DE^i^Lf^d|+d(e^^ LfyirPfi^ 
+cf (g*d^d|yAT Lf || [B|Z (eB&fd(e[|yAr Lf ydri? yirPkA'CCD' I Ig'Ee" LiJJCf2|^ 
'dE" L^jdJC^I^^+cf/yuodi/ U j2£U +zri^dBg^!/>te^yaP LiJIIfgff 

.'gdKDI Ig'EDKD L^JiC^I^ 03)5 001^ '6CI Ig 
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(CE) [^ acT d|t^d|2(^ z 



Ktn^jGBfl|j||5eij|f2jr^f 

ICC^RLf llt^jl (^OaAiSJ^I/yte^yOP L^Jilpajf+cf (gJ.d(e[|IC(^RLf 03) 
OeudlirdigaRLf jp (^!pa!/+cf (^(^l^y;^^ 1^ ICCI^dlH !kl 5(fe 
rOfc^I ($)LicSmL2E[d2^ +|=[a^>qo ypOgfliN^ kynoat^A+dCefipu 

4DeR$j!/ L^jdli^u! yl^2^ I Kef^TD/^lcL? 31§l l^+dCelllCC^RLfCY) 
IC^ulf iuim2d|d|>^P^YApEg?l'^(My&^^ 

+d(e[|IC(^RLf llt^jl ($)l [ZZdc"A'Ce" 
Lpe0!/+dL|l^+^dK'(Ml^ I ($D^di^Lf^d|+d(e[|IC(^RL^ 

.'Ee" 121^15 

+^d|2(&ifce(^|jtNj5«UlcU' 22! I !(efi|a^M !(ef^T U +!pa!/+c^/ P$Dl<P? - EE 
■ ClpioBliiJ^aCD I !9'Eel<T)LiJiCf2|^iudul€IWia-li#rafkU(DJ) [|ga2rd| 

L^Z(YID|lCokyffl^ yoaiydlpl m YEflCokl !(efzggl^aU+!pa|f+cf/y|kU -Eg 
. m^m I^Y12^Lp_icBa^(^yAl.iJiCPkfEhYIDtP?IM Yr#!fa^ 

fTNgRflira 

+ u !pa|f +cqa(M)+#i| ICfW tZ^l^jM iQf ddifp©)C^lP^a-lij| rapkU - dC 

. (^m: 9A^(^Ni>|oLf CffiS^J^!/ AH^ yOP L^Jz 

U^jodi© IZ2(e&|/ aIY^I1bl2ffLf IC^fp^D^J 52#:a U +n«-M^I^D^ - dc 
1^ ($>Lp£iZ9[JH6AyaflDE(Bcl2(i| ^2(i| Lf jtNJY^paSBi (|fJ^ Lf a^(gT fo Mp 
dd" l2u|^$b+!pM/+cqa^+«l^/+cq2/L^2^l^+^d|[Kl.U+!pa|^ 

^ L^^ESMi (^K Cf a^(^ fo (^i\lD^d JCI2(e&|/ Y^lP^^^Cyd'^EBaCe^ - dD 
(^i\t)^d|+4l1iQl| K^(^ Lf Y^PaolJP? 'S" 12|5I 5LpBfO|f qobt!/ I^25a|i:m 

'(Y)dd"l2|^^Y^ 
A yfpLiJi^CB&lidDl !(e[|ggRLf M !(e[|yT u! INp^d^I (^ -dd' 
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(CE) [^ acT d|t^d|2(^ z 

I (^!f (H[BCI^ 61 1^ laplj ICLK^If I stefpCf IC^fpAa^J sad^ka U + n«-> !pa|f 
L^|LMJ!/C£? llfJY^phm'Ee" U'(LDEE" ICfgl^yn^ ) 3^2^ INp$d^af!f 
M !(^|yT u! +!pa|f +cf (^Sl^f+cf/O^ ktjp? Ug" 12|5I 5(^2Cfd| L^f^!/ 
Oil ulkL^J+dlLjbyT u! ++[Did|+^ Alp$n!/+^ I Njo^cf || 1^1 51 !(e[|gaRLf 
i^o L^ L2T(Bil(^:^ia/ i^yl LfM [Z2f^te(toai^+^d|[B^ 

: I iaZ|'(Y)dd"l2|^^+#Et 
2J^LrP!/>teuiajr|| urt/aaUICM2ki(|ijUa^(^NJat:tri !<ef|yT Cf +!(^ I 5 03) 
+u|«0g^l5ul(Mj(|fJ^Lf a^(^ fo M]JD^d|2(e&|u! I |Hd|2c^2fpdl EZ 
I \MdS^\jSgdp^ 1 1^ \MdS^j L^aSa-qi urt/ O^Of^ LB# 
LfuJ#+u|SO \^^ (^ !(e[|yT u! I |Hd|2c^2fpdl ESqij^ Lf o^C^I (^ 
+ u !(^ I u5A . 2fpr gqfP AMjZ +a]|| urj U + ^0y(^!/ ^j(e|y?aMl)^ 
(^:PI2Qri^2J^tectoaB^:Pia/aa$bUI !(e[|yT Lf +#yuodz/ 

Lifia ^]^^kJ^^y[JkK\i&i(^^ja^(&H]l6a\^] !(e[|yT Lf +!(^ I aV) 

tecbiaf 1 5(Mi\2:^i2Lf [mm ui^2 ax i^^T Cf ydoi fo +#Eti^o 
k:e^\muQ&\2^mjfm^\j] \(^yj Cf +#yuodz/+!(^ i sAuaj^!/ 

12|^ ^ aj^l/tec^ I 5+|=Bti^0 L^ L2T(Bil(l^ j2l2Lf i ^ 2J^ 

.'Ee" 



gaLjftLfM!(tid|yTu!+!pa!/+cqa/l52^l^+nl^|2^A^ -dd 

: I SZlcecD' I !g'Ee" LiJiCf2|^ ) +dL:gk+ae^LiJ|:2n yMj at^lf I !(e[| 

. aj^i^e^L^ aj^i/AH^yOP 

iAu|o Lifia ydlDMlll !(e[|yT Lf L^Jziat^ AdC® aahl!2Tte:^l2Lf OSIY) 
(c) [2^g acT ud|+^d|2(^+#Eti^o I SK^c^id^yCiP L^Ji^Et 
I ulQ'Ee" LjjdJC^I^ +cf/ 1 Syuodi Lf 2J^ j^ (eBB('td(^|q^!/ U 2Z' 
CffillQl ufo ||!fi^('Ed'l<T)l2|503)ioiailfdfliqLf ICuc^^J^Ae(fc^('6C' 
+ud^ki|2J^!/>te^{M2:PI2Lf OalCt^/M 5A.2ffi^/ L^Jl !(e[|yT Lf 
/d^agjB0# L7]U9U2J^!/ TOC^ I 5^ i^\a^fi\0 L^lz (^ 2fei| 
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(CE) [^ acT d|t^d|2(^ z 

euiaf K'(affi^ft\2:PI2Lf OaAC^dLf ' (cc) [^ a2X cl|+^d|2(&l|Ti^) 

.((cc) [|g acT d|+^d|2(^|iTl2) (HjE^AT o!/ 1 5L^| 

[ja('Ee"A'EE" ICfgl^yn^) ++[Did|+^lMiR*)l|+d(e[|IC(^RLf AyAT u! +fpijM)-dE 
2R$/ LH^MQ 4p/T Cf P^/ P? 2J^!/ to(^ I 512(^ An© a a\2 :PI2Lf 
IC(ti(#RLf A:i^Ar u! +fpi0IBlJ9U|| urt Lf taa^yaP L^J^cf/ 1 Syuodz Lf 4d 
- 'gE KDIC^ul^TSoia^'ED'l Ig'^E'T^JiCfgl^yn^) \^p\]^^ l^+d(e[| 
.'eCD' I !g'Ee'TiJJK:^|3Dtfe[Ml2(^!/l|t^jto2l/jtt^jL^+^d|LJ5('eCcKT^ 

) +^ 1^ a^(^ 5+^d|+|ffiO \^K (^d(ef|yAT lM2 jgaMi^iCd^j^g - de 
I u52u^lcaajh2j2iajraau5('aE ICDA'dd'KT)ICf2|^C13)io[a^'dE"l2|5yn^ 

+^ u 1^ a^(u kAy>^ 1^ o^C^L^I^ (^253Np^AT 0!/ [Ma t^tr y^ 
I uSyuodza Lf aj^LTP 2 OP ) ++[Did|+^A>^lMl»ft*il| yAT u! +^0H !t^ 
+!pa|f+cf/l 52^(^2 j2l2Lf[MNp!pa|f+cf(gj.ft*il|yAr u! +^0l)JLfc?U(+c^/ 
.'dd"l2|^^yfA3Lfyto+#Eti^o L^li kZ^^kJSf^] 5 

(^ok+d^c^f^A+d(e[|yAr Lf +#yuodz/ 
+u#yuodz/ 1 EZ Z4i AJ^dpll ([f|ljL^j^3d2$|IWi31ijl|rapfi:+d^dd^ a^(^ 5 - dE 
L^ulr^i umkydpf jtNjpOnA+!(^ I ^UyAT Lf l|MjLiJiZ^^d(^|yAr Lf pO 
y>auT u! if^\i0> 'EE" l2|5A(++[Did|+^lMl.R*)l|+d(ef|yAT u! t^jg^'Ed" 12|5 
+u#P$dR II !t^(ydilDE3(BcI|+d(^|yAr u! +^0) 'Ee" l2|5A](+^lMift*)l|+d(e[| 

. +cf/yuodz/L^+nRlSl2(^!/ 

LijZ+unKlS2J^LrP!/yud2lcaaA+d(e[|yAr Lf +ZAl|dM !(^|yT Lf +#yodz k - de 
4a pjY^+n«->c^/yuoda/Lg+ffi^AJl!p]pOnA+!(^l5q5+cqa/yuo^^ 
2u;a jpJoCf l^lj A> pDl/jtclj L^A(12(^ t ^ ) yl iM !A/ 2:PI2Lf fghSfD 
M Kddlyl Lf LiJlzt^|+aE|i|d|+$|lJ| ICCp^ I IZZ^|i$cl^l2AT h^pkLicBE 
I u!9ap:fpyT ^^^i pD p$DlcLid#2q; LiJi^pAUfdC^lyAT Lf +Z^z 
LAUt jpjdQfE! yd^jd^aaig ^KEfyuodi Lf jtNjLPifot do +c^/ 1 Syuodi Lf jtNj 
Lilz ufi6^U(Mj(^+n2P K"!^ ^ei^^^dl jpjU +n3L>zt^|2J^!(^^ 
(birliiEgaif I^A(^udlicSl I^ICdJ^yl Lf +#yuodz/l mSAuM^W^ 

: I l3Zf2j^!/ I !9f$ad|t jpJLf L^hfl Ifi^yl Lf yd^ 
. LM>^Prd|r#kl2d^+d(efiC(feT 03) 
. aB^yTTDfiCBfyO^Pf^ [:^y?dMU^+5(^dz(Y)4D 
Qi)(MJi 2ul^dBEa(e[|K'(feT !(gtJllK+di^>0$(| Itf Y($£) U 2|d|[3£p (LI]|4d 
. a2PCe^D I 5(H|jLji EZ; 2|d|i506U fplCLfeCD^ K:f2(^:pJ 2l^d| 
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(CE) [^ acT d|t^d|2(^ z 

. +d(^|lC(feT !/Y^ !(^|yT u! +unjf i4 !/C^(uNS^ 
+ u$|lJ|K'(|5ul^l u5l^($'LicBEU' ^IfipOnAI !9^a"lc+oa:p^lC(If\|bO^A (^4d 

(efH IkydKALpD I 12^11:^^=! U" f'lfirjWJHoDk+di^^cgi::^ LiJi^!/ 1 EZ 

: IBZ 
I m +Z^| IM 5L^ ai^dBE^^Lga !/ + !(^ I 5+1 +(acl| ICfg^l^ (c) 
L^a ai^dlffuZ Lpuffi yfiCQR !/ 1 5i (|>Lf ICLK^ fp Lpffi yOBlyd^) 
SR u hliMoA NJfiaqzdl I l^ po!/ 1 Igf^ LM Lj^ IC^^SIq) 

. (Mjea(tzda2rf aiitlffD 

yy^uT dhi uoedi SR !/ e:^ icLK^hoieki 1^ taaai A>dEi^!/ 2 /em/ (p4d 

+ud^n!/+u|aij!|l u5+u!^yfKlipffi yOSlydlp I 123 +Z^| 

. ( +Z^|I 5L^ 2l^d|l IZ2?acl l^+Z(EJi !/ 2 ^D I SlCfe^l^ 

24ui1J|Dm3gz!/Y(E^u!L31i^M|ICTOf^O[:^Y^ -EC 

I uEZadulprOP^fuo I 5L31ipEai^LGud|l IgcfroUA+c^/yuodz/l EZadf) 
a2PCIC(^Sia|d2(EfeLf I Sm:^P^^\J^M IkLP-^JI^!/ 1 EZJfcf/yuodz/ 
++[Diud|+u^A]rOl^0_ijd^0 !(e[|yT u! +!pz|f+cf/U' #|fj^UA.+o«&z 
2(i| u! +!pa!/+c^/ U (|>!fjy(2cl|ydt) I 123 yl Lf +#yuodi/ 1 I22a3f) 1242a !(M) 

.(2a^di^gg^2zL Lpffi L^£T(Ei.flbLiin 5 

yuodauj] l23S4i Ai|+!pLf L^lz fik'^e" 12|5I SLpEpajf I foLf Y]^^ !9+3t? LK^- Ec 
I ul^AI +(tial2Sffl:(^j I l^+dif K:f2^l^ L^hlC(^Siai#Eti>^0 Ljp3 52(e&| Lf 
I2pr dl+nh!/ (H[5yc^l l^+qi^ !/ A>diW^$^ l^lf A>dTAA#^+jaf!^l 5IC;^ 
UIKjN>#Eti>^0 Ljp3 52(i| Lf jtN>^eB^^/+di^cgi:^ I !/y3p/jtMj2er6t m 
Liidzi^\£$ifi\o K^^DptSa 52(e0| u! +!pz|f +0^8/ 1 52d|d|A]Dir li (I'l^ f^ 
. 2(^Lf+#yuodz/l l2ZSALrAi|K:^ad|A+!pLfydfiD 

yl u! +cf/yuodz/2J^ +#2$|K+baQa|A+o«[l|IC(I^LjlBUK'U(^!/ U zhi 5 - ED 
2udt Lfo+ofpyOBlydlp I \M36^^ 2 ^UK^Cf^+ia^^D LpO^di^kfpl !(e[| 
ICLKdOl/f Pk+dgDHa^ES'^C^ICClf^nAydidCefiCdteT hW 2l^d|2cS($^ || \\^ 
2f^ +#2$|kl 5(^rB I \MS\4^ pdzky^Lf l|t^jy?Cll 5A L^ 2l^d| LiJir1jtfd| 
LijdiuZ^^uo(BB|IC(l3i^i«Ukl 5l2Fie(/lM I2$clzky?a^. idS^jyuodaj 
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+ !^ai| K^m ^Ki ^ U('EelCDl2|5yn^) +d(^!/ 2 ^U!/ 2(MiXJ +d(e[|yAT Lf 

h)r4» qniff^hfltpiffpiisii UE 

A]a^u|hiaieulc+ucf/l5yuoda/2f^ t ^ I EaSALrAJilppOriA+K^I 5 -Ed' 
fUjp? U++[Diud|+^lMn«bl^i(|ij^ura^(^ lb (^i\lD^diCf2(i|/ ^OCC^z 
+ u$|lJ| IC(|5l5)^(^!/+c^/ Ayl u! +«fi$Jf +cf/ L^2^ (Mqj IZZ2(^!/+#I ([C: 
LfuJ#2E[ uhl)d^Pd|((^licaaDl l^+aqi|d|Lj^2J^ P^/yd^ +aqi|d| 
(I !A/ 2 jgaJT p? Y4 od|l lit Lg# 2e[ aT:) I !(e[|yT M (^1/ 1 CpJ I llf 
OaoAf TPd^t^o g^^/yOP LiJ^a2T(Bil(^T u! +«fi$Jf +c^/ U f'kO^. 

.aj^i/ADa^i 512(^1/+ #12 :^i2Lf 

+ud(^|yAr Lf +#yuodz/l \M&kjiMi\M (^]Kl$pQ(^^ft\mi^$.D^ - ED 
+ud(^|yAr u! if^0^sd^M^^iJ (if'pim (D5lj^DfilBe5i2l.d|il.>dEl^;di 1^ 
pOriAq^ I IQ la-lrjIlCcpicdi^UCde" I2|^yn^) (filBe5i2kd|ii.>dd^?dzU I 1^ 
raH|lc(tir1^[]gNj2^ yCeteJjL^C^ |E^i^k[5at:lf yl u! +^jgiSAjAJi!p 
+r1jtfudiudi^2a£?PdK'(^z ICfk+dC^lyAT Lf L^JlZAlldlilz yl Lf jtNjLaE^u 
pe^f+ThJ^kEM l^yAT Lf (g^cfla/yuodz/ L^hij)tyd|dl2|lc(^n3^A 
uuSyuodza Lf l2(^N^j 2:PI2Lf 2d|6A2:^l2Lf Oal l^+cfla/yuodz/ p$Dft 

. +c^/yuodzUyd|d|[2!|a^ L^iz ^fk 

ytTuhitinj5Lpffi!/A+c^/yuodz/ 12(^ I SU #l3rc©+|oU I2l5+a3 SL^d^g - Ed 
+udzjd|LlokyQa|y3|p I m +c^/yuodz/l2(^ ICCg^fghytot po ydl ZAuAJz 
yteuTCBb^cgylpLiJI^ 2fei|+c^/yuodi/ 12(^ pB [Mtjp? (Lfliffi^i^ 
aAunfikl !(^|yT u! +Sfi$)+#C^Lf jtNjLg a"l4LlD)Cn6A. f TPd|Y(^o +^ llu 
2J^LrPh2:Pul2Lf [McfupLioD^ yuodz Lf 2J^ paf^/a^(^ 5f+l0id|+^ 
. 2J^!/A]e(^l 5pi^Lf+#IC(^aaA. l|t^jyuodzLf 

t^flldhfltpitnpjriiUE 

2q; +#ia^^o LjfU+cf/l Syuodi Lf 2J^ t ^ I \M&kji kii\^£i(kY^\\(^ I 5 -££ 

2q; +#Eti^o LJlH^Bflil^ kVnol fi^+puz!/ ICfk+d(^|IC(|:&"d|yAr U t^jfc 
+«fi$Jf +cf/ L^2^ (Mqj EZcqa/yuodz/ 1 512(^!/+#I (|l:tjp? UIMEid| 
I !(^!/i4!/y^i2l.d^Pd|l2Bd|+dqtd|+$|Uf IC(|5HDEa(^!/+cf/AI !(e[|yT u! 
U( 'EclCDA'EC]CDI<:f2|f'C60Et'(LDEE" I2|^ynl2) Mp»d|2(e&|u! t^^ig^Z 

.+cf/yuodz/ 1 52f^!/ l|t^jy?d$B aAioU A 
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ydl#Eti>^0 Liiz l2T(Bb?^B(Bcll !(ef^T U tlpiff +c^/ 1 5ynI2R(M2 2l^(eft? - Ee 
+ual|d|l2(^!/^l^k('l3e"l2|5ynI2 ) yl Lf+#yuocla/l m&Au kii\^£l(kYK 
teCuiajr I 5(^ 2I^A+#Eti^0 LiJi|:Bti^O I 5l2T(Bil(l^ jgiaf Dftl 1^ 

. 2K$Jf LiJzl !(e[|yT Lf jtNjpaf^/ OaDlj^A I lb 2J^!/ 

af^LTPI/teCdia/ 1 5MJ2 2fei|A+|:Bti^0 LiJ|El^d|+al|d|l2(^!/aE#M - EE 
yuT'DLijda'CBpjt A:|| urt/ a'Cfghi Sf !(M) Cffl|Lf +^^2^ 'Ee" 12|^^ 
ihiit I !(^|yT Lf jWj+cf/yuodz/l 5L2(^ +»^^Pdi!pa|f +c^M {m^ 

.2J^!/te(^l 5(^:PI2Lf 

I u52(i|/ a U + ^02f^!/ te(^ I 5(^ 2fei|+cf / yuodz/ 2J^ pE EMU - Ee 

. 2J^!/>te^ I 5ydflDE(BEl2(i| ^^MSf&^fi\o Ljp 

Lpdffi!/ l|MjlCl^A+ |0U 121^$] 5ydfD©(^+ behridflb LjpdJ + !pa|f +cf / Lpffi p? - eC 
4De(^l5+cf/yuodz/l2(^h2:^ia/^hyfA+ pDh4SAjAJIn2fhlpuZ ICfU 
.2J^!/>te^l5IMcf/yuodz/l2(^ pB a0tJp?2J^!/ 



HOUBIf 

I u5pepau!/^olJ|l ulZZC^|fllJpA+di^l^Ljp_^fpDdidi^+puZpftnA+!(^l 5 -ec 
L^E + liit(^d|LjE'earDI !/'ecn<T)L^iC^|^'C60ia^'EE"l Ig'Ed" L^JJC^I^ 
.'eCDI Ig'Ee" Lii^\^^\J^k\ C^lfUjpA+dL^I^LfahbT (^!/2J^!/te(^ 

C2Thl)dL:glcLf^+d(e[|K|afL/K'(|^di oCPkC^OS I l^yfA3Lf2(^|jtNjf|QD6U -eD 

i2|5r:6o[atn^) +b»Ki|K:^(^!/ u zhifffiS^cgA'EE" i2|^ I SLpepajf a^!(gLi[^/ 

Lf^ i rd2q; I !df|gl^ aTm rd2^ I K^^T'Da'Ce oCPkaAioNBUgUCgEXD 

. +dfkqLf ICucif2a^didL^ftq5fdL:glc 

ICfafLf I N>dL^ICf^ (hT oCPkL^ca" 1^ Lp&Af ICfafCf LJEf di^l^+^di; j2£U - ed' 
L^ I n2(^ 2 20 aT:) +d(^|q^!/ g^^rapcl 1^ l3^i^[il(^ L^^ 20 (ajB^pol 1^ 
ICBTulrJlLP-^jdi^!/! IZ^((Mj?2«|l^aal l^+$e^L^|A3t1J^!/A>Z^| 
ICud^aJi5Zfoli^=kLp_iceL31^|viT^+al^iC(^^AlZ^ia^ tlf^l 
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I u fi^ ICud^l l|t^jLJ5ULa"lij!|yPff) IC(^^ !/ A>Z^|i?Pff) a 2PaCflriij|didi:glc 
ICudHallljSI !(tiR(gA+al^id(ef^g^p? d^fiK^/ Oa +Z^|2^X) L^ 
fu|5|| ulkydS. +Z^d^fel^|+d(e[|q^!/l 5faW+^d^[D|tl2^ IM^I^ 

CNga^ll^Oaat^lfYI^!/ 

I ul^yuc^/ Lpc|U(Mp|al EA^^ LfL)+!pa!/+cqaD|bfAI ($)|| (Df|ljLPif6(efip^ - eD 
L3"uli#raH|kl KdRCgAlJ zH^Colrzhi) [Z$dzl<+!pa!/+cf/l SlCfg^kt ^ I Igapak 
I u rf Uu |5(^i\eO(|zd| icjcffi^ Lf (gfe(MJi 5f di^l^ LfU + ^j^S^t pfiZ p$Dllu 

:l HJ^ 
2^f oCPfi^2(^!/f|ZI5+d^/+c^Mlntriiisic value+cq3/i85yT5 03) 
+c^/ 1 52^1^ ^jydiS^m 2(^!/+#A+qf^ !/+cf/ L^2^ I sqs 

.2(^!/f|E!+du^/ 

. ynQrf}zIDt2^2EL!MlS#2Tl?yT5(Y)A 

i uo! Intrinsic value + ucf / i 25LiJ|4 I (^+di^^ULJ<:f(:ffi8^ Lf l|lii\iDH^A 

i^fQ^jiS^iOY^Kf (2^Ilfdl|ajhBi yt'TViynCf M^\ 51Ajz!/A2(^!/ 

Licffi52(^DEa(^/+c^^2(^!/+c^+q(^!/+c^/L^2^2$|k[M(Mju^ L^Jl 1^ 

I u5+dL|kLip^ \0i\cm LiJ^odC L^R MS^ Ljp !(efeLiJi^J[ oCPkL^cS - ed 
yuUkI l^+dK^/ 121^ L^Ji^jE (^^ EZdL^I^+ptjZ p^okaAioU NBUgf dL^+puE 

:+d(t 0^(^*1 A2a^d|LiJ^|.iJ2;st:UC^Lpe^idi:gkLjp£ oCPkaAio -eE 

.eQaAib(J^|2a^d|pBDk+di^ 03) 
.+dL|l^+d(2felC(^di^ (Y) A 
. +^|2a^d|ICU(^ A+d[^l^ LJPJ f^di oCPkpOnALj^ +d^ (UJ A 

AXM + 0^ 2a^didL^k+ !(^ I 5A3) [Dfji ^lJLjanC(|:&-d| L^Jg^fDCLM 2(Efer 2Al6 - ee 
([j)|yd^ LjS[X(|:&"d|2^AIC(l^d|LiJiZ^iD[j)tJl^jfi[X(^^ LiJ2;fD 
[JH6lC(|:&-d|U' zWLiJ2a^dia-LJK II !kyd^+^lf^ ^l^TPd^DL^ftldz 
+|rd|LifLfA2 2r!/2z[ 2a^d$Lr \ci^ \Q^^,j [JX)QiJa2PD<^fi^S\^ ^ 
yu^CgJCli^jt^dL^kLf^ ylV^kU (^ 2(^ io A^»^i^(^ iohSllBkl l^a2PLf 
L^ l^ f oCPkL^cSUy^a^ . (l^i^Z I \2^^ o!/ OaaD ) I Sf !(MiKI^(^ 
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aiijiiialfcliDN]i2 2fel2^ ^lS(fef yfiCN)i2 ^^^S^k^J'U C^lfUJpLPifofp - eE 
fucO uC^|fulljpfCrPa&A+dtapae^l52(i|/l3| m^\r]^^z^^(^ 

: +d(ty^Lf 
I u5l 3| !(g£(^/>fia^^+zf^iae^>fiI5£^i^iXEfef4a^ 

2ab?PdiC(eet (£ir1j+ua(liqpC(^l 51 3| !(MlCf2(e&|/4ad(^+n2fhJ) >^!/ 

irljtfdz 
A>ud(ef^yauTT>U5JdliJi2nto|5LS^2(i[TK)^dK:fk+dd3U5Jdldi^ (U)^ 

.1 C^|2UP!/ 1 5|| 2afic+d(efiC(^l^ 



LPit6Lp_icSU i qij^ Or a^(^ lb M]JD^d|2(e&| Lf LjEICC^^^ U ^|!/ 1 tzho- ee 
Ljbl udD U^|dl2Q$cl|a(B&^aied|2a^d|4agir2E[ 2UP! +^0z^tup 

1 ulb 2(i| iMtxIou! +dLJpOnAYIDfei (^^ Lf a^(^ lb M)JD^d|2(e&| Lf Y^ 
2(iiul Lf jtlJrij+$|[J| ICq^l^yfiDlpalf +c^/ 1 SIC^^I^ 

o^Cdkl ulb M]Ji^d|2(e&| Lf LJBII Ikydl. Lg#2(2['n SIC^^I^I Igaazlcl I^A 

2 2uT 2(^0 SIC^^I^ L^J^I 1^ 2a^diE^0%liltiLLfif6Lp_icBi (|fJ^ Lf 

. Lj^2a^d^+aiaLf ICucgf 

4afu4ad|K'^(fi^LfAX'(^RLf4p/ATLff oCPkqsOa+dLII^+^di; j2£U -EC 
pOulJ?|E)La-lij!|U£(^ L^Ji^ L^ii fikl l^+d(^ + n2fhi >a^!/ L^|A+Et^|ICud^| 
K(A(^^ kKUk^L^DM f^ ICud^ll EZdi^l^+^d^idOcLitM !(Ef(gAL(J^z 
q^!/l 51 d AIC(^^!/4aC£Jlijl|l|i1j+[ffd| +d(e[|q^!/l 5q5+Z^|I i-J 5 
jkfUja U +dfkqLf ICucMf 2a^d^l^Lp_ice|| lU^LHH^p. ilZAd^&i^i^ 
L^uT L^JBf)Al.flod$DC 2 yO&lydlp I IZ3 +ZAl|d|L^r\lEBbM^aa+$|L>^0 
OaDidiliqpCuc^efcfiCej^ (^J\R_jh?fal^|+d(e[|q^!/l 5^^(L^ 
2te"(cd) m^ a^{d^^fp:^^(mi^^^\^^yM2f^^yd$(^S^^j 
teCd fgCpaf^f m(i 24W|2(&ffi^ . " +dfliqLf ICucgf 2 21 2(a['n SIC^^I^ 
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L^lijl^Z^|L^$|l]f +^fO/ ICfkfUlpI E^d^ aa(eft? ydril^ p? yd$(^ 

. +^^d^+E^[j)iaf+! LPi|=l<A+Z^|v)Pff) 

)fLa>dH#KUqpiHi^ TTGR 

^uUmdf:^U^(S^S^0^^^M)m>^^^^^^^'^^^^^\-'^^ -Ec 

+uaied|2cT!/2HL 2a^dliJi[lfdKArhI^(^AIjp$DkLicBC2nf oCPkaAio 
LfuJ#2Eul yOcllydlpI IZ3 Z^2CP1= LS^dadiggRLf ADig^poat^yl iM) 
Lfu! iggr 2hL 20^dl !(^ +^0il (^!f iggT 2hL L^Jisn >tea^d| LiJi !(^!/ 

. (L^|+d(e[| 

IC(ti(#ftLf A>ud(e[|yAr Lf LiJlU5Jdzt^0Jiggr2E[ 2CP! tlpiff +cf/+dL|kl ^TEc 

I [MULpB^itK'(^l^) yAT # I d A(|| l^^Al^l/ADOB^df A:eLI^(gia^y(2a| 
a [E# L^5IC(b(^l^ A MjITX^Iz fikfpao^dl 12(^1; :^U + U5Jd| Lp_iJI^!/ 
y>auTu!2(£iT an^ oCtPftifl^aoUAICC^ftLf^P/ArLfai^Nje TPd| 
lEZJf TPd|aE#ikii\bg#2E[ 2a^dliJi2n+^l<^31^2^6AUIC(^ftLfA 
L^u li^lAioPrepayahle ^ +Z%lll^T'^_ilz li:+ U5JdidL^k+ !(^ I 5y(2a|yd|p 
0^1 ^ \M C^|Lg#2E[ I 52^1^ I Igaazkl l^+lpzjf +c^/ 1 52^l^+dL:gk 
Lptfa/a^kl uEZ uC^|(^n!/pd^(eft?^0f$p^a^A^IdA2GE[I^Lp^ 
Lptia/a^ k I EZ C^l iggr 2z[ I SIC^^I^ 2Sffl: LyEfeOatJp? +zt^| 2ge[ I^ 
ICul^jt^ll !fu! +un«4UI uC^|fUpEpa!/+cf/ 1 52^1^ p$Dkfl?+zt^|2GE[ 1^ 
a-CBurlpoU+IPff IC(^fi^i^|rdip\b^W+Z%liWliJLiizffi:l l^+Ugjdl 
K^pQkl^p U5Jd| paUJLipl 9^ !/ yi^(H[5[5l 1^ a^A^ 2^+ !(^ I 52dffl: 

. +zt^|a^fa|^ L^ +^ Sa !/ a^Ac 

)fLa)aH#KUEffi^3dHirt TTGR 
.HOME 
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A:^>auT Lf ICulifjt^OjISfZ^d^cfekA+rijtfldlK^^ Lf yaEJ|< Oa - Ed' 

UZ!u2d2UPl= f|aDd|2UP!/ 1 ^jU 2eI^ I 5|| 2m<LpD I E^ +Z^|I SICC^RLf 
I C^|2CP!/ 1 Igaazlcl l^+!pa|f +cf/ 1 52^ LPif6LP/f^|LiJ£)|| !kl iQ^St? LK^ 
I ulgaauzkl l^+!pa|f +c^/l 51 ^^c^ ydM^Ml\k\7M^f\ 5y|^d|Ujy+! 

. pOllJP+Z^zL(J^|2a^d| 

afu|lJ|i5ul^4[>!p2|f +cf/ 1 52^l^ + l^(Ifl2l.dL^I^+d(^2$|ft\£^L^|LJJ:^ULj - ED 

ffuod^Ui^^ d A(+r1j(fid|IC(^^ Lf A+I«t L^ 

. tdi^l^+^dlp'^Uyl^UZ^z 



HOUBI^JB^Z 

[M|!/l u5K:^^L^ + nM|[2f^!/^De(^l \MJ (^eM\^&^ \fp^^ 2felc - Ed 

. I C^|fUjpA+dL|I^LfL) + !pa|f 

: tdi^l^ IC(puZ LiJ^:TO^A|| (Dfjlj - EE 
:+!pa|f+cf/2UP+dL|lcn3) 
OEfef 4CNJ2 2l«lf|gl^A:^T U+!pa|f +cf/l SIC^^IOH' 2eI^2CP i^\ Nj 
fu^adl ObHgLf 4DC|SuKLf 4p/T Lf || \h\-ii^pxiizr\ kJ*^ 2feJ2^ ^z 
. ^i^^kB^] IZ2?a6Lp_icBf^d2CPhyigd|A 

:+$|l]fK'(Wa^+^L|l<(Y) 
:l I^A+$|lJf ICCP^I SICCBjSBEr 2zl^2CP+d[^lcl Nj 
IJ uzh#p/u+ y?d^ M]i2 2feJi|a^4p/T U f^dHPhOek (c) 
(2^|Lg#2z[ K:fk+d#ffil^0iaqi|d|B^IC(^ft$dz 
. l^+n2fhi>a^!/L^iz[^iCudad^ 

. 2f^!/A]e(^l IZ2?akLp_icS (p 
2(bi&ll u52 2al^j(c|(l HiqpLJ^) tdfliqpaa^l 52(i| Lf I Sf 2UP +dL|k(Ll]l 

. (cd)[|ia2rd|+^d| 

iSi^ PdiXEfeCg*! (^!/+dfkqLf ICucgf 2 21 2(t'Cea^didL|lcL^ +^d|LPi|=lc - Ee 

. +$|l]f IC(l5l^+dL^fit:>fia!pa|f+cf/ 

Uu|^- ($LJl? 'eCD' I iQ'Ee" LiJJCI2|^$b+dL^I^+^d^[]5|diaW+puZ LPi|=lc - EE 

:+d(ta^!/yt25Q(ik-(eft3 
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+uc^/ 1 SlC^^+dJ IJ 2zl^2CP +r#odl S+di^l^ Ljpd(^2$|IWi31ij|[3£p 
. I C^|2UP!/ 1 Igynaic I fi^AI C^|fltJ)E$|lJ| K<^fU\^ 
I iQ'eOJKD LiJJCf2|5E£oiatn^ ) \Z^ir^^\(^S^\J^k[jy/}^LiiiY) A 

tupfiz! +^0aT'D+|;^|2a^d|l2ffefaia^^ U ^1 l^30Pf\ Igaazk 

. Lf|aDd|+dL|l^ 
LP+kLXVno+^Ei^u'Plcl 1^ (^i\ai§pl|+ialfcl|LjE+$|lJ| ICCP^ K^^i!^0jm A 
2;aulcl ul^+$|lJ| ICq^l^ I SK(^U ^^ymLV^rpA\^^\^A[ hlzt^z 

fud^+nSP +^l^ LfU+!pz|f +cf/ II IfitAL^iaa^d^JOeicI I^AI C^l 
K^TagL^hEcKTJA'ECKTJK^ISKoia^'Ee" A'EE" ICfSISyn^ ) (HJliZ 

+ud(^|2«(|:^ g^lCfglSafpdl [Zad(z|f (^aizfelCcBS^iac^disC [^^^ GgjfeCuNS A 

.(Mj+di^l^f oCPkEJll^ 

i\iSl (^d|[HbUl2l^yaP 'EE" 12|5I 5LpBfO|f OOgrKgi ^W^icmiS^Kl^pQ - Ee 

: I !(t A3Uf I t^^H 

+uc^/Lijdl uhqCf Wl^ (^Jlp^m +|rd|+dL|I^LfU+^0)+!pz[f+cqa(^ 
.(+|rd|2^ +dL|l^ LfL)+^j^(cd)q)i a2X d|+^d|2(^^+«l^/ 
I ulgaauzkl fi^l C^|fUjp2J^ PC&^dS^ C^|fltp^fi$Jf +cf/+^k[M(Y) A 
fuUjpI (tiqpESicM !kiR36A2J^!/Ae(^ I 5(^:PI2Lf ydi<J^|2a^d| 
I u5L^|2a^dBt2zkl l^2J^!/A]e(^ag2j2l2LfidO<aaA+^lMbC^| 

IJ 2uzhXY)Ee" L2u|5l uSpEACefi:^/ LjdaH\(^^ iM Sq^) +d(^|IC(^kLf 

: (^ C^l W Igaazkl l^2J^!/A]e(^ 
I ul^A2GELul^Lp^T(^!/+dK^/IC^I^L^yArLfLiiz y|^d$Dp^fUji»5 03) 

.yl'OHJBlC^lfltjpLPifd 
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(CE) [^ acT d|t^d|2(^ z 

I ul^A2GEt 1^ Lp^T (^!/+dK^/ ICfgl^ L? IC(^RLf L^ii y|^ dWAfUji 5(Y) AD 

.l]^(H[5lC^|fUjpLPit6 
IC(^RLf A>d(e[|yAT Lf yi^h^C^Y) 0(13)1 SLpEfAf +[fgd|p0lljpu' 2E OaA 
k^kij Lf pahai/ p? +di&dd| LiJ$0llJp IM 5+ I4z IdlacBil^ ^j 0^ U+d(e[| 

. 2ffi^/LiJMi\5>lBlcl I^IC(^RLf 

(bi1i\2 2ufei|K::^^R(gL2:PI2Lf OaZ^IUji IgaazkLfpJdgO^didL^lc+K^ I sqs - eC 
.2(^|jtN|.iJMd" 12|5I 5pBA(e|L(J^|2a^d^eied|2Q; I C^lfUJjgbl (^!/ 

: +d(t ICLK^!/ 1 SU'Ee" 12|5I SLpEfAf tdi^l^+^di^ |bU L^|2 [M - ec 
) (£iiiJCIied|io!/+12(e&^D(Mj^54D(^r\0^ 
j^3(^ 540^ C%j2lfe6U a2PaW.dL^ Ljp!pB&iDHEnl<LjlBU' 22!/iW 

.'EE" 12|5I 5LpB0!f+dL|l^+^df]^U+d^didL|l^fEkD^(Y) >fiD 

. f oCPI^C^Jib31ij!|K'dfe)(LD AD 



+u«fi$Jf +cf/ 1 [ZZ(Y)Ee" L2|5L? Sl§+^ k+asj^l/tec^ I IZ|| urt Cf Oa - eD 
2eu1 2UPhl)T(^+U5JdidL|k+!(^l 5>fiD)+^Lg#+|^(H[5[5^^lcl l^+d(^|lp! 
fut^ CnjEe" 12|5I 5pepa!f+di^dd|l 5y|^d|f TPd|fUjpl IZa^l^Lfi|=kALg# 
fulljp+^ uk2 ut^fghi[^2Pa!:l iHpmt^ 1^ fnAcLCpEndig^^ I El urt LfTP© 
UCurlja^kEBHOI ul^2at?Pd|l uigaauzkl ul^+!pa!/l^l SK^c^im^0i C^| 
+udi^k+!(^l5I^U||uitCfCfl^(^5NJ^0pacl2(^Lg^2EL I EZ^ fi^ pdzIA 
yuM uSqs.) +ddiC(^l^4ad(ef^ATT>U5JdzLg#2E[ 2UPN.T (^!/+!pa!/+cf/ 
Oatjp? UMffo padi I1ZLS^2e[ Cp'^ (^ urt Lf C^n92t?fcl|LiJl^j^3(+!(^!/ \m 

2UP! t^jgiUsJdldC^+K^ I 52geL I^ Lp^ +cjHd|+d^/ 121^ CSti^d(^|l#Lf 

.LS#2eL 

Sou!/ld^l^2^(g2:PI2QraS%l|ll*)(^2feJ2^l^iC(j5(^ oCPkp? -ed' 
2 j2ul2Lf yudfia^AyT # L(J^|2a^dBt2^at:lf pdlOifeu! +!pa|f +c^/ 1 5 
2j2ul2Lf [ja^('(Y)Ee"l2|5yn^) 2J^!/te(^Liiz +[B^|2J^!/te(^lM) 

icmi^^] S^m^T^mm ydak 4p/TTXa3^ ^iXEfef I 5L^|y4Pp p? - eD 
gSRUCbhb^-uli^CSi^L^+JTClJggRLf A:i^T u! +aflLf+«l^/+cqa/+^k[5i+!pa|f 
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(CE) [^ acT d|t^d|2(^ z 

I fi^ L(J^|2a^d|l Igaa^at^ ^lOEfeu! +!pa!/+cf/ 1 51 d^l^2^l^ L^ii It 

OakULaul^yaP 'EE" L2|5I 5Lpe0!f OaSTK^i ^+$|IJ| ICCf^aUP +di:gl<K'lif jt^ - ed 

: I !(tA3lif I EZ^+^dl 
) +#Eti>^0 I 52^1^+cJ^yaP LiJI#Eti>^0 L^iz l2T(B&2:PI2Lf OS 03) 
iiiS^ yp2J^ >te^ L^Jisn!/ II !fW(c) [|i a2X d|+^d|2(^|Ti^ 

CEE" I2|5yri^ ) i\^S^(^\Km fi^ 
I uESJ^!/ ADa^ LiJ^(^2^ C2n!(^J^!/^De(^ L^ii 2:PI2Lf EM (Y) A 

: I !(tA3l]f I IZZ$|lJf IC(|5l^2CP+di^kl^+^d|0^$Dkaf[:iH='niJ-eE 

yt! y[£f +|l2a|+cq8/l iQl C^|fliJ(giiaied|+#Eti>^o L^Jisnl/ll !ky$gi<aa 03) 

:LiJz 
.taWiphlJtcjidLlI^ Ljp3 IZZd^lcl|2J^!/>^ e^ (c) 
+aEKud|+$|l]f IC(|5RD0d(^!/+c^/) +!pa|f +cf/ 1 5+dcl^l^ K:f2^l^ (Q 

A>udL^ Ljp u\M^M2i^ ADStodiggJ^!/ toC^ I 52 j2iajr OilY) 

. (+!(2fefdL^lcyMJaflf) (^i TPd|2ri^/ 
ful? fEf^k+dL|l©H^ipuzh4T (^!f L3l^E|;!^|2a^d|l2ffefl ($ ICl^MLD 

2r ul^(M2 j2uiajr OaN^CnjEE" U'6d" U'6D' IC^|5yn^ ) iS^ Ljp EZ 
.2(^|jtN|.iJMd" l2|3D^2J^!/ite^ L^i^j^d^ 

ec^Y^ Lp^Oai !df|a^4D I Kef^I ah2:PI2r (^i\aifipliialbidL|lcL^ JMLjhg - ee 
e(^l5||!fi^'gd"l2|5$b+|=Bti^0Liiz l2T(B&^:^l2Lf tM I^2J^!/4d 
(tirljufP ful^igSuRu! M lgd|yT u! LPsfol 1^ K:f2l^4a2l^ I i.|^ 2J^!/4d 
K:f^aLh2:Pia/(^aal I^IC^I^I 5yQcI|y3|pl m 2f^!/>te^l E^Sffl: 
L^jdisun ADy^ BPB^/ [:^ yf^ia-liJllCl^jt^NBUgUC ^ IC(^ d^Dfi^ 
rafktjl? U2;fDOaqi|did^ 12151 5+#Eti^0 L^iz L2T(Bil(i^ 2fei|l2(^!/ 
. 2J^!/>te^Lilz ljg^U[:^yf^|ai^Y^«oLp^ 

+uEllfcl|ICohuiTD4d !(ef2^ gi^AVT^2:PI2r(^WJiia^idi^kL^J\ILj^ -eE 
+uc^/+dL|k+^dipSHUlg^iXEfef I !(ef2^ QSI^M !(ef2^ yl U (^i\iill§pl| 

: Lj^ L^!(acl|a pogi d43kL31rj!| I HgQf !pa|f 
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(CE) [^ acT d|t^d|2(^ z 

IC^I^ADiai^ I i.J 52J^!/4De(^ L^lz II It^'gd" l2|^^+#Eti^0 

I UIZ3 aj^i/tec^i E^aac^jufp f^EfciiggRLf M igdiyi ui l^i i^ 

U(IC(£i^#+^IZfiq| ul\t 2 >^ d22 jgaJT (HJEOal fi^ ICfgl^ I 5y(2El|y3|p 
Ijg^Kjt/ [^ yf^|a^Y^Hblp^\IiaflctJp? U2^fDsadJ|i| dKI5l 5f #Et 

.q^Lf A:^T u! a2PLf+«l^/+cf/4aafiLf+^pA^ l 5(anI2feyd^d" 

IC(til*i^mRA(^j+d|U(^dlt <$+ 'SE" 12|^ I 5(Y) 4Dfl3)+n!<ad|(^^ Ujbiba-lijlrapfi: - ee 

.'gE"l2|^(g|)OaAi|+dL^I^IC(^yaEj2fl EZ 

jtuNjLiJz'gE" U'ge" IC^I^ (^M:DI I^A+$|lJf K(^?n>iS^K(^i!^0dca: 

.(+zt^|IC(a^l fi^ p?y(3cl|ydlpl [Z3 2p£iuulP!/te(^ 

IC^ulf I SLpEfoif tdi^l^+^di^ 2 [^(gi^U La-lrj!|rapc+d(t y^Cf L^JaD 5- cGc 

'eoC' I iQ'gd" L^Jz 
L^SU 22!/jtr!^) (^i\yied|io!/+12(e&^di^l^LJM5A:yd\^ 03) 

iKiNjicui^jt^c^ sky^ c^jaifeou aapafawdi^i^ ypipBifc^cHEni^ 

i>au|0Liiza L2uT(Bbift«iC[D0l^+di^l^Ljp IZad^ld|2J^!/>te^ 
yuL*:2 4 ('0Jed"l2|5yn^) +!(^+S(^+dL|l^(H[5lCl^l l^l2I^L^+#Et 
I fi0o fuli^U(Mi\ai§pl|+Ellfcl|l >^ I lb +#Eti>^0 L^ii yl^dftThiRSilz 

. 'ecC'ADgE"4Dge"l2|^iR3lc+[a^| 
I u^. 'EE"l2u|^l 5LpefA/+dL^+^di:5figT1+d^d2^+d^ 
LiJau \umKum 1^ tdi^l^Liin IZaal^|2J^!/Ae(^LJBf!(^!/l|t^j 
l2u|5yLJri^) +!(auuu5A+S(tiul i^^^Klg] i^\^i^L^^^Et^fi\a 
+uEllfcl|t 4fuo I ulb+u#Eti>^o L^ii y|^d|^='nTiR*)I^L)lc24 ( 'OJed" 
'eCC'AD&E"4Dge"l2|^iR3R+[a^|t pDlc($fc?A +zt^| 
Liiza 2 :^u l2Lf 02+ !<^!/ iM ^+ ^!/ +zt^2q; +zt^|+ 0^1 Cff kLRU) 
ICuIDa fi^+dL^I^ Ljp IZaCfZICfk+alld^J^ tectoolhSf^l/^De^ 
+u!(^+«(£it +udL|l^(tir^K'li^l l^l2I^L^+#Eti>^0Lilz l2T(B&iR*)lz 
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(CE) [^ acT d|t^d|2(^ z 

k:BamiL^S\3^p\a^K(^\f^0i oCPI^C^3\l!^|ICcl^i^3(f) 
l2I^L^+#Eti^0L^ l2T(Bbil^JC[D0 l^+di^l^Liin EZal^Miaj^!/ 

iR3R+ialfcl|t /^ +!(^ I 5A. I ^!/+zt^£l^kLpOzt^|+ialfcl|t fi^ 

jkfullja'adL:gl<|| !kl 5(^dfliipae^l 52(e&| Lf I 3| tdL^klCC^L^+^cliai- cCD 
+u|«ao((cd) [|g a2X d|+^d|2(^2(^ Lf I Sf LiJ£2rH= Yt (^6f $m^«l5 

: +$|l]f ICq^l^ 2UP IC(^R+r1jtfdz 
) +#Eti>^0 I S^c^^c0y\JP Liii^Et^fi\o Li& l2T(Bil(^ j2l2Lf Oa OP 
yp ulZ2J^!/te(^L)(gi (^!/ C2n!(^(c) [^ acT d|+^d|2(&l|^ 

. ('EE"L2|^yn^)+!(£(^l^^ l^+^l^ 

. ^i^^kJ^^] 5y(^2q; C2n!(^:Pi2Lf OS (Y) A 

y(£i^Aa2(^u!/C2n!(^UHSd|+dL|I^Liin IZ2J^!/>te^U(^:^ia/[IaA 
2f^!/4De(^l 5||!fi^+#Eti^0 \-0- l2T(Bil(^:PI2Lf i^aflfA+di^IOZ 

.+a(iiqLf+aa^i52 2ri^p? 
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(CE) aET d^\^d^^^iom 

(O 

.2(&l|jWji(l5L|.J:li ytkC^U'LlEaf ^Z " (de) qt a2X d|+llp(^d|2(&l^a5L|.J:li 

{ fpl^d^ 2(&liDffiZ)Rf L^/ (^dI]JltiiiChed| QC2T!/A ^(iSKI| 2(ad| jtMj2^ U - CKD 
I EaSffigJCjCffllif ^Z II !t^ " fZCf&f (^dlUi-jL^ 2«|I^A+I^d| " (K) qt a2X d| 
(cc) qt a2X d|+llp(^d|2(adz(lfc (^ +llp(^d|[]Sid^ KCefS'!/ K:f]92^Ax(a^| Dpb 

."B2ajr" 

LJdi2pr dl + Wi/^a K|^pX)5 'Dn^^J 2(i|; " rf)f}fel< (ef^cSUa-lr^l rap< (B^ - dKD 
U(^2d|d| La"li^|yd2^S23U8^d|y2DynCf +[^ y^k+pjZ Cfflg+ailjs2FDLa"li^z 
K^ C5K:j2(i| Lf " (cE) qg a2X d|+ftp(^d|2(&l^^ (gji2d| dlLa^li^lirapctSl? 
RJ naecell ur jWjy^^llpd^^ Wi/^o H^U gp^ (gillp(^d|Kl^jl^(ef$$cft '41^)7 
I 5+#Bt f T " (Ce) qt a2X d| +llp(^d| 2(&lzl2da| d| La-li^| [^^ k y;tl^ U 
y;tl^#BtiAc( H^U □SOlpll/yaEJ|^ + |«OyNjUyu'gD(^^ '4:fera-d| K(^^d| 

.6n^^ Lf 2(^ Lf M [Z2(&l|jtMjLa"li^| 

+llp(^d|2(&lz5(l5LjLJ:li yff^fj^z! ([fc (oj^lIiJ ^DLj2(&l| L^2(uNiD' I2|5(l^k 

. (de)qga2Xd| 
f}Z ADLie^ yO^P ADQCell L0 !/ y;fcl^a(fi[| KCB^ !/ ^z! y^lfZ || (E^j L^k ft? -1EKD 
+ n!(ad| pdzk LA Credit Default Contract Lje^ 2a^dzfLr \^f f}Z /^DLW 

. OM (^1 12$Q(z!/ IjWj +a|p(^d| 
:(2(&l|L^2tl"l !nuNiD'L^iC)2|^ynJ2) ^\\f\j:^\r\\(3ifiL^\\3m^1^^ 
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(CE) aET d^\^d^^^iom 

rap<U(de) qt a?r d|+Flp(^d|2(^£52 ?sim0iL^^Z M Lj^oD^ 0? 

sa yiD^T ^f dcefi L0 !/ f)z L^dcEfdei U2(&i| jwji diowapr ci|+ nil!; 

jWj i (I^Lj LJdi yfo L^zaM dzKolc L^Zdi^ L(jjd| Klt ^^Ifj jl^ SCB&z 

+a<el|yAT Lf y»okp? C!(e[| L0i Ictof^Ufe/dlWapr d|+nh!/ ^dpjl^ (Y) 
I2pr d| +nh!/ rap< tjp? lS(&l| jWji O^lij ([fo 2Pcf 2 aa +d<el| ^(^ftur /^ 

rap<t^ U(de) qg a2X d|+ftp(^d|2(&l£)5peA(e|L^f}Z Rz!/ L^j^ (LU 
Y 12|^ ihl5l§ dMz (de) [^ a2X d| +ftp(^d| 2(&lzSd)OW2p[ d| +nji!/ 

l2prd|+it!/[^+Z(iJ|-^ydtaO1@60!(efi.ieli G||fl:U2p[ d| +nh!/ Kdpjl^ (fj 
.^(a^SSQlhS j2l2LMp<l fcl|$Eft (cc) qt a2X d|+llp(^d|2(&l^di53R:u 

rapA ULpE^I+di^ 2F^!/ I +^2*^ q2Phia(el|yAT Lf Cffl;^ EM^U^If U zh£)5 - dKD 
Lg# yfHJ2)^(^a p? I2f}d|+$|ll| K(l5(^ LJ:li ipe^l Lje^ 2j^ LyEpiK-BTli^l 

.1 



+z%i|ai£|||!t5tAY(^aq|uit(Si^y+Ti-aa-ii^|rapku+agtLg#+|«oia«^ -ekd 

10# 2^ Y^O p? +n2pd|a2PLf ^(^P!/ Ax:fAjz!/A ^udzd|2 &$A\[]^dfik) 
Ofiakd^ 121^ ONjIjR^j^l^jl^ ^^[]^\ kr^JgUlp! yt^|2cMf 2|pdl EZ ^ 
\J0. K(^V\f ADICfAjz!/ /fiDHagd|2 a^/0[pjd|/OZ%l|aii!| /CY(aKf (^ 
2a^ + [pjd|/OZ%l|aii!f4Y(^NI)iD1igkT ^f2^|2G^klp^fl?||!t5t:2cir 
y;tllS.i3(e[|lp! yt^|i(l£il^u! (^i\\f^^\J^K^V\fA\qK\^fA\\£&i^ 
y^ I EZ jtMj2G^ ^ Lp^QO^C^Omtf 12^ ONj+ftLXE^I || urt Lf l2l5L|5+!(^/ Ijtt^j 
I m\a^ dag^I +zk rakJI 24 !/ \q^\6^ IfLf 1 EZq^P!/ AdIAjz!/ K\gpQy(^fi 
raKl|Lg#24 y$EkLp^[M ac(iyq:!/2(t'a 5K:j2^Aigg)|^ 2Pcfa^(^t:l(^ipjr 
24 y$EkLp£) act a^(t LJd£l2P!/ /OAjz!/ Ijtt^j|| urf/ [Mtfl? li A !/ 2(t U ([fo 
24 y$Eka^(Ef +a(t l2^(MD1@kq2P!/ /SOAjz!/ l/j || It;^ Ui A !/ 2(t'CydlSKl| Lg# 
(Lg# 2(t'a T? q2P!/ yOAjzlCgOlgoT ^f 2^fcl|y$Ek[Ma^(t jWjOBrfJ OD Lg# 
24 !/ I EZyfeAJI Lie|Lf 052^ L^ q2P!/ AXQuz!/ ^a"Ljfl^rf)L^Ui A !/ 2(t U ([fc 
DSatfl? i A !/ 2(t'Cyd^^c|ik[60D£Rf a2PLf K]2^fcl|/Oa(e[| LfLf 05ffDd| rakl| 

idiCefl Ip! yt^|2c^2jpdl [ZZ:(2P!//SDAjz!/|| urf/ 



(CE) aET d^\^d^^^iom 

\^o ^($Xi +$}IJ| K(^ 2$}kLp^9L^raEd|24 !/ K^\^ ^(^ftLfAyAT u! \fpL0^ - eKD 
NJT ^f dCefl ggftCf /2D/T LXg2 j2l2Lf 0^ I Sf Lg# yfEdl^2^kl0^t^ !/ 2(^0 
2$}lc Lp^Q L^ i (l£J^ Lf p? LM '^LM P^ 2!/ VJ U ypadM&T^zraEd^ 
.gSiLf yC^T u! +«F$lf+cf/Cmp[^ [a3j23ffl:T TDCMj LP4:6U+aqtd|M^(^%lz 

yl u! {&m^d3jii^^ M$^C>f,K(^k^f:kK(^fi^f:\<:^^k{s^m^\^}:Kd^pQ - EKD 
OtzORfA \^ I2f}d| +$|IJ| Kcp^Rf 2(^ (+d(e[| K:f/^ +zAl^M5) 0!(e[| gSftLf k) 

g2^+^ft(g[2j2af [m+d<e[|lp! Opj I [if 10# 2^ 0^(^05+ Ef^l+d^dl 

2j^ikB^ 052 y^ d^ 

Ip ! W (efip^ iiJB^ f^El/A K:)2(^!/A KLpBbI ^Z 05K(i:&-dgzaLfcl| \\3^ym. - eKD 
Gjz^JaAJ Oqill L^^ffZCDJfUr LJd#2C)/(e[|L^£IE^)5y;fcli:+d^#Hra"d|+a<e[| 
Lp(^YF^d|/2D(^ LJd^KMU Hra"d| LfLf LpL^Uf}z!/ 05lffDd|a2PLf aii!| /^d 
^ Hra"cl|ipjr yiDlcfpll n y^ UM ^^f!r£E>(^yl o6A>d^ \dSjii 2d!|6 
U(+ {J ^Lf + ^1 + p2A/ OByl (^!f 2^ yd2^ Yt (BSp LJl^ LJ!/^ 2^^a<ll2^aM 
flEl/yiDfeft?: yOEllyaip I [ZZU+d^+cqa(g*CI1@d|2^ \^dfi\ jpaLf U zHofn^-j 
+$(^qLjcCC+cqh£Af ELpdi^2Aiffif24 Lpa +!(^05cCCC r^KHJ^EIE^ 

. Lf|ood2^ +d^+cqa/ Kl^AAl fo Hra"diM2!/jtMjL^»^ 

pjf QgkifiO L^ \dSjii Q^n^m dl ^z!/ 2(&l| jWjC5Hra"d| LfLf 2 Szk L^ lo - cCKD 
La-Lj!|a p LP4:6LT:eAn». U(KM2f0^ KfkL^ ipx^! ync5f}Z yO^lyaip I E^Q (^Lf 
Kf/^ yp(SjiADa2FDf3(efiJp:>C)|pLj65f \(^J^ k Lj^daQCef^^ pjjJC^ ySDyd(!of}Z 
f}z!/ jWjyt*^ U{Cm62J^(^CE>K\^a^[\i^Z^ /2Dy^Z y(2£l|ya|p I l2^+a(e[| 
(^ C!(ef£^ pjjiJgk U 2#idNt)il;#DUr 2)2d|/A r^h9[MDM£(&l| jWji(l5LjLJ:li 
.(2(&l|L^2g"l !/'d"L^iC)2|5ynJ2) La-ygSf^lydil^Ax^l/ySn^^^UrQ^! 

YADai LJd^pi !AD2(ea|/ I 5f (Mj Lp05Hra"d| Lp! Lf|oad| f ^P!/ a pdDy;tffi: - ccKD 
f}Z C^UiA !/y(^ 05K)2#fDEI2Si2ai1^^/ (Mj L^kLCyt^l^z!/ LJda2FDrW 
tdiCefl LJpCf I EZyAl o\D^km^ ^(^ Lf LJdz/PL^k IAjz!/ l/j 2 «zftf jklJi^C^!/ 
Kucg^J&lp^/YIDfeT ^f SWAP +B^ + !pBbSZI ^ U2(^!/ (^\5J1@6 1 ftf+^C^Cf 
.^5[ ypabi \k2(^i OSf NJLJ&f & 2 «2l^jtr!pi»C^di!p(^ GjzCMj +^z 



(CE) aET d^\^d^^^iom 

L^jadE" l2|5yriJ2) lp^di|«ChflSia^ ^^i Ijtt^jL^ +T (^ +ftp(^d2(&l|jWjqp^Hra"clz 

.(iaBtl-^23EKDI !/ 'ddKDL^iC)2|#.2(&l| 
L^ 1^ M 052 20 aal^CI1@d|^^ +ai(el|2^ K^c^f\ !9Hra"d| IjffLf 2 «El<2a"6 -T2CKD 
^IM \^i I$df5l2)2c(!/ K^ap 2Tddl+ l^i lOi^feyaUfe!/ 2j?^ 2TadK:)2^| Ijtt^j 
ABj-oiSo I y^ [?2 yO /Qfo LJiliFBflE!/ 2:PUDpaa\iT (^!f +d(e[|2^ K]2^| 
jhBll !(e[MD!(e[|2^ yl u! +!pi/ +0^2/ 052^ Chg*. U2 2a/Mf (^!f yl Lf 2cpb 
Lj^lA (C!(ef2^5dgyA[ Lf Ijtt^jL^ i A !/ 2(t'D05K]2^ qsi d I ^A\\^i\dS^i K\^ 
L^pQy(^fi yaip I IM U (C!(ef£^ 2^5dg N!)dD^d| ffDd| C!(e[| 2^ yl Lf + !(g (EF SD 
+$[e[|+!(i/ L^ +nKlS K]2^ 2a^dzLJ:lBF !/ IJ 2H6+l^i2($! +$ePftf +0^8/ L0 

. 12($ !/ II Kefzli (^\ $ePftf + dSjii WfSac^ Wtfl? 12($ DZ 

luTOfeTlIt 

LpBK L^ L^JAJI II \ky(Sm aj^:ADEZ%l| K-CMfA Y(^ K-udzdl 2 a<^ LJ:li S: - cdKD 
K(^ 2fi0K\Qm^ K(s^i (^ 2^6Rf YJ2Lr !/A2(qftfA I2t (3^/A L^Cf^ d#.(yMjj^A^: 
y2Dfai|$cl| K(^P ADK;fAj2!/ ^udadl 2 di^ LJ:li i: lA +#Bty|Lj[^2A YJ2Lr A 

. l2(S&!/ 2 ai#A> aef!/ + ^JPJT 2 d)^ /SD a^ 2 di^ 

^(ifqpE fisujr^LaapiLffpjGGfliAijjrfUE 

IJ 2| (^UJ^d|+d(fil| K|>^ qj^^ fiA 22i:fcll UTLjC^Aydaid^ +5[ hl2n(B&| I fzlc - cEKD 
t dfiij I Sy^Dapdl 120: p 2(t Or 052 uPLf 0508 i^JCiPc 2 frljiidg l5[ hA2n(B&| 

. l2n(B&| 

: 0BMi2n(B&| U 2| (^\lD^d|+ a(e[| ^(^RLf L^ Sc - cdKD 

+ai(eflAT'Cy*La"lrJz'0)2Ar+d|l [Z^:f^q:/Aiiu'2R:didi(effAT'CQSIWC(^Rf (Y)A 

+ai#dijpp/(2£l|ya|p I [2^Y^|!/apd|05(B|2T Lp29+aijJ#^[M+3(ef^(^ftf (UjA 
K:j2^ I B^l^ Y^|!/ a Pcl| 05(^(^2^ (g[i2pr d|+nn!/ KpcfP+T 2A!^df^z 

.(+!pMf+d|!/65 



4-\li 



(CE) aET d^\^d^^^iom 

I ftfA ^£fpc CRf LpoodI +ai(e[| K:f/^ \ UsJdi-^IEsn y^O^ +di(el| ^(^RLf (fjA 

. l2n(B&| U 2| N!)ilD^df|gftLf jWjC^po I Syzn^U \2r\(^iwn^^<St \^\ 6 

g3Se UEbrgf ^jr^Loe)^ flENiUE 

I fo K\^i (^f o^C^NjdCeff 11X52(^1/1 SiD^u! +drtOj^aLJLa"Lj!|a p LKh^U - cEKD 

. LpcDd2^ Ifri^T Utof^Lf aAgK-l^ 0? 
2^ L^i.^ 3S^f6^ci 2 pM^Aip 2 ufPHj C!(e[| yl Lf ydiblM diM\4f^ K\g{Y)^ 
y2D2a^d| y^Diyq- !/ 05 Lg# 2(^005 KIJS^ZH^^/ (La-lij!| H^m^ LpLj^d# 
K:j2(^ Lf Ijtt^jOEZg^/A tq^ +0(Ba| K^^ Lf I 5K]2^ftf /OlAj !/ K(q(fcf 
. + dJkqUr Kud^ ?n^dtE>K^c^A (^3C2TAy»df 2p[J d£EK]2^A 
.HBidlt^ L^2^hy^cqhO(e[|yT Lf gR CBio!/ I2pr dl+nJilDE^ (LUAd 

a^(^ I fo 2(^ Ug[)D(i3Lf Q^hj2^| Lg# 2^ K:fk +ai#d| Ljpc^ LpLJcfi - ceKD 
l/j i (l£(^ Ur qSC^ fo (^\D^dK]2(^/ + ^B^i Ac KJ/^pX^k LpLJcSLA i ([fJ^ Lf 
2^fficLpLj^cfi(^ (^52^1 oofpORf a(Bb| l/j AD(+$(i/ DtCf y;tf flood^^ O^cg 
.(+i1jtfd|iAd/Ax:ffr^Ax:)2(^D0lpli0y(2£l|ya|p I E^^ZfloodS^ H^Cho 

I IQ pa !/ 0^-^ S(^l ffDoT ft)^ Y«2fy= Lpc^ 1 6 ffDdl i qij^ Lf qSCB^ p$Dl©Z 
pOqAylr^LA UyOaiyaip I {^EJS^yJTk ^fi^ L^fR kORf a(B[ffiZip0L}| \^ \\ !(e[| 
Lpcef^ iCIfJl^ Lf a^(^l fo NtJoD^d^ C!(e[| yl Lf Y»liibi:PR !/ qpEhf (^ []lij2CP 
LJPX502T ^l^jl#. UY^Iia)22PUr 0^21!/ C^/ yd$$Dl®ZIH|A>l«2^+$p^ ^(a$lf 
(^UJ^d^ypi/ Y^tfoLj^daU tfl? ULpood^^ Lpdz^/ABOfpi [22 l§+(^/+ai|$d| 

yUpf dCefl yl u! +ip0[i (^ Lf qSC^I fo N)dD^d£(^ ^ Y*H>^ ^^5^ C^J Q5a - cEKD 

ijppe^/ [Ml fo r^ftp [zaap!/ NpAaA^r^ L^j^2pr di+aaiaaiiabie ppe^ u! 

n2(e&zapaAu+«^/ N^ QCefe Ppe^ (goT^ []f tdi^iqijI^Lf qSC^I fo Ad 
dcMlyl Lf L^jl^r^UyT Cf iCIfJ^/ qSC^ydnEkl iQ+a^HaQpE^ Lf 2(^! 2pr d| 

Ljrdau tfi? u+«F$if tcqa/ C!(e[|j rfig ppe^/ [?2 Ni a-[4i (^1 [zzppe^u! anp 

T D(fi^(E^ 05 Lffli^l t?aA. Ui (Pcf^ Ur a^(^l fo N)dJ^d£(^ ^ I !(e[| yl Lf Y*!* 
+5[lTi«F$)/+d|!/Ppe^/+ai^^pd|$Dkp? + [2^diCudzd2ai^+aD^ EMAjZ 



(CE) aET d^\^d^^^iom 

OBio!/ rfi! WT TjPuttable IBpT cl| +nh Oap^QLj^cfiT t:^^ C!(el|yT u! \f^0S^ - ceKD 
NDdU^d^CSai ^ NpibEMU r#(i(l£(^/ o^C^ylph^ || uit/ /^D^R I^PT cl|+lt^z 

. i(l£(^Lfa^(gl foyTLXgj 

. HBidI +^ L^^u-aJT I ($!f ONj+lpi/ +cqa/ LP4=k+d(e[| yAl Lf [!i&Jz+ip0ei - DCKD 
ISftA+di^^dLJLa-li^lap L^jl^Nj&Ug. iCtfJ^Lfo^C^ foY»lii^+ae2|| !kLJd£)l^». 
yA? II T!/ LJd^uUhia-li^l ^G^ k Q \SiM0K t>(^Q a^(^l fo yl Utof^Lf I EZ 
yli^2(ad| L^^g" 12|^ L^i ([fJ^ Lf qSC^ fo K]2(ea| Lf ljtr!i\i;(i3Lf I EZ^ftA (^j 

y^qi Alip L^^flfA/ Ydt I EZICS^ y^di^^ I [Z2 kJiQA&(^ T TDB^IIhia-lr^l Kpk U - KKD 

SC6U dctfdei U2(&l| L^2g" 12|^ OBpBA (& ([fJl^ Lf ai£(^ylpyd)ip+ae2 C^LCLJcS - CCKD 

: OOMI !9yn2k^(a^| 
U f'lfjyHoT ^f y^yO^lyaip I EZJiapT dl+nJilDEa^ L(jjd|052d^2A|k (U 

Hdf) U f'lW JWjL^jt^i (^ Ur qgC^ fo aEPDKlJgCel^ (gJD^JUr I 5La-lij!|+aLJ 
2 aqf ftf 0!9YAi2!(g[:|| !tA IHpT cl| +nnDZai^ LQud| 05T a[^i 2fim I 12Z 

2$|ft +a^/ ^(iqi ftf qp'^ (^^k^ ^dpji^y;a^ ui iajt 2 js^Cf p? a^ 

I po CRf I2p[ d|^(^!/ p$Dkl [Z^Bfkft?^(ii| ftf ljtt^j65K]2^ L|5U2a^d| 
K^ 1^ p$Dk6BLa-li^|J\hjf^IpLpCEThiai^ L(jjd|05a2r|n 2A|k(Mj 
{&^ IfjQqlDZ^dl ^M2^ CBAr AJzZ ($> K(ii| ftf Ijtt^j OB K:)2^A U+®fi; 
U'dE" K]2|^ynJ2) yl Ur+d|>yuadi/ 1 [ZZ/df)^+!(^ I S.Ul2pr d|^(^DZ 

. ^d^^rln 211^+ di^ L(jjd|052AvfiRf L^('de" 
Lgg)Znpli0ued^ y+ThW)- S^O/^DOhaLr !/ C^Lf CgB^ J2Lr !/ L^ 052^T D (Y) 
T \^ YJSlt !/ Lpilp052^^ I 6 LJ!/^ i ([fj^ Lf qSC^ fo hl)iD^d|2(elSt Of I EZ 

■ (M K:jS2¥ E3 hlJkORf YJ2Lr !/ 2(^0/^^ 
+#BI|?| LjADydaYKM (YQ5pyday;tf I2d^ y*rlC(M yaDl2d^ y(&DydEJ|<l ^ (LU 
2^ 2UP! QC^If 2 fAI| I [ZZD(ijD|!tAi(l£(^ Lf qSC^I fo (^UJ^d3C)2(^/ 
1203^ ! yirPk yCeKf ydii|< +322 LpLJdl^!/ I E^ L0^ 2CP +1 ($ ADLg^ 



6-Xli 



(CE) aET d^\^d^^^iom 

a^ ur ^#dz65 2d^ y$El< h^ T ^f tdEBbltA la^ftf 0^^!/ OB K]2^ftf (f| 
La"lfj!| 2j2ar/ DizL^ . ICjSCil Lf L^^l^^A^ ^dzOT |E>/C)INt)j8^| 

.i ([fJ^ ur qSCgl fo Nt)ilD^d|2(elSt Lf I 52 2X RDZ 
yznl<+adi)l§^(^ LJd^ZCl !(&E (^!f y(e[| 113 ^(EfeM C5^ OB+dSijlpffi (uN) 

o^(^\ fo (^UJ^dl K:j2(^ U(g*T (^!f 2a^dgZc(n2d| KO^t Ad| 05+ dSj Ipa (y^ 
. 2a^dM51ied|y(M| I BhiT (^ + dilUpU j2£U + c^^ d|i ([fj^ Lf 

i (IfJ^ Lf a^(^l fo 6!(ef^TD052(i| U^iJUi^^ I [ZZl2r0 I2fp La"li^| a p W U - CdKD 

.i(I5&^Lf a^(g| fo2(ea|Lfy»dz052j2d|u!+a(Ea^a<e[|pE^^ LJoDzfU 
D(i3Lf 05(^1 [ZZ2^ (^ L!;i^?PD^md^^\ \zu(S [E\4fiK\g{Y)k^ 

2;a5u i2pr di+nniDZ^!/ ^^ lm i^yd^ icifj^ur o^c^i fo dcefiyi ugj 

12|^ yn)2) iCIfJ^ ur a^(^l fo C!(el|yT UtofaLf CSLa-lr^l+dLf [ZZl2^Lr !(gb 

. (tEKD 

La"li^|LpDdl<T)l !/'eEI<DLJdiC)2|^05(^S2Z Al Ii^|2q; a2PCi^D0LrAcLpLJcfi - IXKD 
.iCIfJ^ Lf qSC^ fo 2(ea| LXto^Lf I [ZZ2fp/2Da)^^aLj:^ I d) 

P? q5I d) iCIfJ^Ur a^(^l fo yA[ LXgbU(i3Ur I 5(M (^ft?2$}fl:r) La-li^| rap< - DJKD 

.\\0\J +dfeddziig(^y+ CBOJ aCLj^lAyAl Lf Ijfclpi lAJ 2 j2l2Ur 

p$c«DZIH|/C)f ftQ^ K(^%I|R i l^d£^ dCef^T DT DC^ LK aU KfA I 5 Lj^d# L^z - CEKD 
(II Alf a p ygpQI/A +3(efzlCr'^05 K:j2(i| UA ^(^#d#. U" yC2|!/ yATD|| \k ycSm 
+a#d| ypy;tf tUrLjiyq; 05ynl d| dCefl yl ur LpLfe K(^#d^ U" /C2| !/ 2 «2ft:u 
+a(e[|yAT Lf Y^tfoaAi*.. +ai|$dm; 2|+ y^dffitr^U ( 'gcKT)l2|5ynJ2 - +Bfd| 
^l^jl^iCIfJ^ ur qSC^I lb 0^i^6^(^ ^ ^(a#d^ U" /C2|!/ 2 Szft:\£^U 0^ 
2j2ajr ^ UCCdKDI !/ tEKD L^K:)2|^A 'g" L2|5 ynj2) Y»lii^ jWjCJ^hJC^ 
+d$!(gJO!(M^T # NpbLpLa"li^lAi6U+ai#d^U' 2|+ YAdT ^r C!(ei|yT CxgJ lAJ 

.y*IDECEa2(i|^/C2j^!//aDe(^yLfP L^ilpi/ 



7-Xli 



(CE) aET d^\^d^^^iom 

(gffvqp32Zb'^f^"CQEffiqp Embedded Derivatives KfOgfiPtq^ 

OSf OB+^holiToym^lBoocl^DOST i(l£(^/aiS(^LJ:liloUapjrf|z!/l-^J^ -CeKD 
ipiil (^!f II [RZ)Njf}H!/ jkljiiT (^!f ^U^dp.\^ f^ K(^f \-W>^W4 ULa"li^|yATD 

iy^o ypi d op/ f}2!/ L^j^ ■ (^[p/ +1^ (S^CfeC^I !fi?. La"li^| I ^CI1@d| 

L^ (I l4i!/ynCf f|2!/ A:SWAP f)Z y;tf 2(^ (Mj I d ORf tdn^ !/Hra"d|L|pLf yl 5EM - CEKD 

. l!AJr2j2l2Lffl?25[ ypic 

K(^d^ LpUgf \^6i I ra"dip LptfiA ipLJili \ d^ !/ lffEfcl| ^(f^dl^ BI@idMD^ y+Thj - CgKD 
: +di(e[| K:f/^ " (DJ) qg a2X d|+flp(^d| 2(ad^^) +#BIBAo1= +bkJ|+aii^!/ 
. KC^ftf ySDyAl # tbeWIII [RZ.^ yl ^^+ThX^ +ftp(^d| EM ('U 2e!JA ecj SJ 
^(f^dl Ijtt^jCheiA (^+I4i fcl^ira-diJPL^^DlfdBI/ Ip! L^ jl^|| \k\ iQ+SEf U(& 
+ P|di2AT IrEDig +ftp(gd|l3BUU' zliipDlrzhL^ D)t5LJcm2a^d|L^3^2fTA^ 

.UzflipDIrzhlLp 

Ha^Kn:d+a4i!;Hra"d|LJPJ(g*T(^!/2a^d^+$£jM/f MP!;L|B+d(t+a3tl5 -dCKD 
O5LpefA/O02T!/C^/Uj2l^ydl- ^U(^/lMS.( 'i:i5ec"l2|9 OCp!f f}2!(^[P/ 
B2!/l^+[Mi^^Thia4i!/Hra"d|yp[f L^+llp(^dMka-li^|rap<- '(UJACY) cc"lj2|5 

.opj 

Ip^Q I2pr d| + nil!/ LJd^ m LpL^z(^ Lj^cST ^fA LJPOB LJ:li fcl| y# 2(^ CU 
2Tad^D24 052^ftf I EZEffigLg [M:a2FDyA[m3i f}LjaE^I1|3cliJPJr II uft# 

LJPXffl;^ Lp^9LJdi2pr d|+nji!/ LJdzl ftfA+#BIZ/Q(a LJPDOBLJili fcl|C^!/ 2(^ (Y) 
2AJli^i.^ia[p!f +#BtiAo Lp\i[p/idJ^2l1^U ffDd^^hljtt^j+Wi^o 
C2Th>#BIBAo ip)2l1^ C^!/ 2(^ L^ ISpT cl| +nn!/ 2A;li^zLJdz(8^ (^ 



xio 



(CE) aET d^\^d^^^iom 

L^ \iSP6\\(^ IM S.((DJ) [^ a?r cl|+Flp(^d|2(^z(lfo Y^ jWj Ija^J 

idj^ +ai|$d| ypiCIfJ^/ qgCEf +q)l1iQl| Lpd| p$cK Of^CET!/ /SD2(^!/ 211^ U (LU 
iA !/ OBdCef^^ Y2|£j \&u: g\^ k || (I3|lj LJ6 DM^dip/ +ai#d| ip\i cp/ 
\ di|$d| Lp)/cM []#. + di|$dip2pr 3\ia-li^| ^ctpjl#. . p$df Kp^ LggcMf (^ 
p$rizC^!/ 2(^ Lpi2pr dl+nji!/ 2lfektSl? 2^Da#d| ipj[ HZ^ 2(^ +MSfhJ 
i ^ kyd/)i k/Cft ^ k05l2pr cl|+ r^i H2Cfdidigc^SThiai#d| ip» ([fj^/ Lpdz 

. 1 2(e^ ^f C^!/ 2(^! + n^> 3#d| Ljp 
ip]05+l4ifcl^+#BI2c(hf (^2Tad2iCI1iad|a^yTi:^/^^(^%l2l1alcU (ft 
if^o Kff0i [Z2]E^yTmxg#aM!yQfn NJj^dzOaL^pZyO^pDfdil^dz 
IffLfA +dLpjr ipjr OB+Cpdl 2a^d| l/j \$]^ LffLXgofCp/ +|a». - +#0? 

irfffcliCld+aif^l/H^dl 
+l4ifcl^+^C^z^Ef (^2Tad2*Clied|apjraE^M^(^%l^lial<U (uNJ 

LfpifA +ap!f LfLf OB+Cpdl 2a^d| l/j +dp!f LfMcp/ +|d^ (Yhff y^ 

irfffcliCld+aif^l/Hl^dl 
+ [H|+di#dzL|p05+d4i !/ +#Bf iy^o K:f/^pcDy&(fl:\>T (^!f +(^/ 2l1al< U (y^ 
+nh!/ BhM^ii^ yW ydg 2A;li^£E+aipjr +ai#d| ipiicp/ +|dJ^y»ol©Z 
jt:Nji(l5LjL^ Ll2P».+Wi/Q(a Lp)2l1^+Wi'^c( y»ok2(^ L^l2prd| 
. ((Dd) qt a2r d| +llp(gd|2(&I^Y*H<^JWjO^! h)^/CETh2(&l| 
OpDL^flZ AX)[pDfai#df}Z 051 I4i [pd^ ySDy3aAD2(^ T TXh^U (a) 
DSi+1 2(e&f+ 0^(^05- Y2(Ifl2(^!/ +1 2(e&24 Lj^oDMnp/ f}2!(^ [p/ i dj^ 
I S. UOCPf LW B2! +^^/ IcfDZDf dipf +ai|$d| LfU HBldl \^Z 
r#U y*\^DC^ 2(^ (^LJili W|y^l®HB#+ai|$d|ipj I2pr d|+nn!/2A;li^z 
2X l?yT SylpOpf +ai|$ri|B2l^[p/id8^y^/2DC^!/2^ L^jt^(ef2$}k[M 

(foRd^ ptfiA2 2a apA+ap>ai|$dijpo5+i4ifci|+ai^ ^(i:^d|2ifeku o) 

ip\i [p/ + 1^ (L^ !J)2Pc^2 20 I Igflbodfit ($>yT Af (^!f Lje^ 2CP y»ofl:r) 
yl Mmdfi Ljfi^ 2UP yd»iLJ:lBF DZa^ ^(f^d^ OqaA lidipf + di|$d| 

.l2T(Bb^Bli#)q:($!f 
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(CE) aET d^\^d^^^iom 

Ylqagi (^! OCfekORf \ diCefl LffLf UHybnd Instrument \ \^dd^\ ^fi LjfLf \ [m.Jjl - dc KD 
052^1^ I (^1 [ZZ2 [M:a2FOd(ef^AT'DC)i f)Lp#N|3cli2pr cl|+nh[DZa<e[| LfLf 
+njl!/ [p^[I)MU(puttable +a<efijpj) U J^l^/aOBfEofpT ^f +#E?i/^a /Oz^faradz 
yCfP L^^lpM/ +d|!(&6!(ef33aft^puttableu!/ LffLf Y»liibd lAJ 2j2af P? lapT cl| 

i2|^ (^ (y/^d| op/ aE^T 15) ta^i !/ \\^d^ ypCf yi 5(^i2j^!/ kye^ 

OCpjr aE^ 'CeKD I2|^2lfc +di|$riztpDAMj6cp!f f}z!/ LP j2DLj2(^| L^^Sc" 
nmSi J2D14 U TO dCKD 12|^^ +dLpjr +ai|$ri| ipii d». y+ThOlgo U yy^d| 
I ftfA 2(^ LPfhi I ra"dipX)Nj+ dif^ !/ + 1 l^d| LfLf L^f | l^/^c^fEO LpLJcfiOCpjr SR !/ 

.Ill 



+T aA^oT f}Lp#l1|3cliCfAT TXEC^CqagLj^cSDRf puttable u!/+di(e[|Lpjr+!(g 05 - dCKD 
U zlT>C)+a%l| +T (^!f 2(i| Lf i$(E| K:jPoA yl^ Lffli^l yATD+d|> 05f ! +a|li.j 
y+ L^ +Ilp(^d^+a4i !/Hra"cl|ypLf yl 52^L|BQK:fpoA(giCI1@d|+«(i| Lf ^(qfti^l 
LJpCf yd^ D^jt^+dfeddl qSC^OBio^ d| 0pe^ Lf Em^^dfi IffLf I ($>A\lj2r I? 

. I2pr d|+ nJllDlLf nqagOBr^J:? \\ acfe 

tilix^dMia-iijilc^rapcu I i^A+3(t +air OBopjr pzicg*! c^if 2a^d^+$(| ii£f 
Lj^cfiig^a^ aradmg^a^ c^q (f Cf ax i^/ WORf + a^i !/ + i ra"d| ypjr cu 

f}Z Aig^ y2d£)[pDfai#d|}Z I EZ^okySDOta CSaORf L0# +#2^Lp 
yS^l 6 U HSUhi+2ra"d| LJPLf +^ k [MDM£)Cpjr f}z!(g[|§A ^(fef 0126 L^ 
IffLf rap< Lp^^ (^5[ ItNJiS 2feJ| Ij2(el^/ QCeffegpe^/ (MjCfP Ljdijpi/ ydg 
yfzdl IgapakySDOCpjr M yctf I EZ lA/ S^/ 2^ +^(bf dzyptf I m\^d^ 
M 05 IfgfA/ QceT!/ I ^ljjf}zDZip0[i/^ !/ g^ 2 zlt yptf I EZaA^o ^ 

.ocpJT 

f}Z ySDf ai|$d^Z I HZpSa^ ! L^ fcJI CAP! Eqr ADFloor I IgJT po!/ 0126 (Y) 
05 lff# 2^ ! A^di \Wi po!/ W LpCEThjOCp/ p)z!(gL6dJ^ U^ M L^ 
apT gp? Nfl^lECft A !/ O5L0# 2^ ! Afdl IflJT pD!/ L^». UIJ2AqP6A:6 A !/ 
I ftfA(+^ (^z^?yT'Cy3r\#DC^ p}Z CBLpefA/ D^jCfAO^!/ Oieky;tl^p)z!; 
Lj^ jl^p|z!(g[^ ^[fef yl u! yl o6ADpR 6T ^f 8^ DZigDpjA OEZtb pfDk 
. (Mpp)[M[]i+^05fac(®Ljffa6UI IflUTpoIjA I H^rpo!/ 
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+ IllX^dl 2(&li.p Opjr f}z!/ L^ + 1 ra"d| LfLf Ijtt^jyl ^ U4 + $p!f \ di|$d| ipu 
e(fclC(g|?Y[Dfe'f ddiqUr ^ucMf 2 2X acfOOBK^S^ 2(26" (cd) qg a2X d| 
.2j^!|fi[H^L^ +$|lJ|+^0/K:fkfAJfl BaddiqUr^ucMfaj^yflD 

yp:BZ'^^BZy^t^C)[p:BZ05+dfiiqLf+Bt(gj (ft 

([M OSfef {\ d(kqUr + B2(g24 !/ h^CS^fJCefg^ fUjy^a^DC^ f)Z y;tf + diCefg^ 
poa\id|d^(^%l^[DM2(^ L^ffi:LA+d^2^ LP4:kLpceTh£)[p!f f}2!(^ 

. M i-J:Jz 2h|n C2n! ydi^+ee (c) 

05+cSd| /SDL(I3|d| +c^!/ y^DJM^yi 2^ (^U^ Lpp(fel| LJd^Rf +Bir {D)k) 

. (Di/ y/02ftip ^udzdz6|:«cir 2U^/ y;tf +dElM/ +«(qftf ^udzd| 
+jaaJ05+M£^ fAtJLy^uCX;^ ^Z OBCfp^ Lf +zj^ L^kORf +Bir (d)y2D 
05+!y^Pdl^jL2|^d^Bey(2a|ya|p I E^ + BidlC^I pok+$(|^ 

. (+dn2(^!f l2(qftfA+aDa^+«(qftf ^udzdl 
^^(Ifef qSOpDaE^DqS^/^EMoflJjJOBI I4i!/ [?^^ 

050^ \&^ Ip! +$|P^ +$)IJ| ^cp^Rf I E^Al o!/ i yl 5L^ ^fc|MLj (c) 

. 6cpjr+ai|$d|f}Z 65LfAnAJ2^ Qcer +^J:li P6U (D)A 

: I Njfd^il/Hl^cll 
II [Did|24 2Tadz+ftpli0ue(qaiJr K(^%l£Tad^;tl25irft(g[01@62Tadz(c) 
+$(J ^ W 05 [5if ftCgGETddl Che*, ra^pd^^ f}z!/ LP^^o LpCETHj 

.(La"lipZ 
. +[:5ZK;fk^(afei [ZaSffiqd»BE(diCj2(q^a(Sl«^D)ySD 
. 12^^/A&2(t'a [ZaSffiqd>BE(diCj2(q^a(^d)y2D 
^ ^[Efef OCPDL^ f)Z ySDf apDf 3(efijpf l^i fcl| LpoADZDje!/ + (^/ CI1@k (a) 
+a(^!f LpoA/ +d|hl (lJ:lfDADEd|d| ^(^%l| Kl^pgOO^ M ^^ &^ 
T fp^ CCt d^" Nj LpDADZdje!/ +c^/A U i/^ !/ yAl U +!pi/ Q|t I +zk 0^ 



11-\1. 



(CE) aET d^\^d^^^iom 

\ I ra"d| Ljpjr KI^PqOJ^ L^ flzhi^ ^(Efef LW f}Z 05+ 1 ra"d| IffLf CI1@k (0) 

. (2(EfeLf OBOpjr Pz!/ t^CLjfhJD TJ + ffclKAT hi| ^d| LfLf I ($)l EZ 



( gffvqp32flc'VA|f Ql" CQEffi^fflgplFaalSl^ UEN£ ffYiJE 

(HfiflPfiEd" 10^ A|tgE£ fJYiJE 

+$p^ (^ftfA (qi^o yoEJtiia-li^l 2 2fel< 2(&l| LJd^eD' Ij2|5 05 pefA/ Tph[ffiZn«-j - dEKD 

y^^U I !(e[|yT Lf L^ yaC^ L^J^CEe KDl2|5ynJ2) K(sixll^yfi[ Lf L^ yaCf L^ 
yn)2) yl # hii yaCDidI yl U^ ^^EJgJ^yz(^fi 2 20/ ra^ U 2K$/ L^^jpf^ U 

. ("dCKDl2|5 

.2(&l| L^ieD' lj2|505pEfA/Tp#jWji dO<L^ \ H^OO^ - ddKD 
O^ k (efe K(^ftf /SDyAl # +Q^d| 2^ +^/A +l^| Lp[ 2LXg[2 j2ajr Qa (U 
W (^E^[>$(L| H^Al a!/ OBOllpia (Mj LP4=66!(tf(^ f}z!/ OBCSO La"Lj!| 

(#^ [MCRf ^(^RLfA (^SaZ/Al o!/ [JaORf yAl ite j2l2Lf EMU D^ y+Thj (Y) 
CfLXgyitf I [22 j2aur pcO^I fo K^ /SDZCEP hy^n^DC^! ^ddlXfef +n^j 
yl U^M y+Th2 2felcU l^adiC(iSffi| lEKKf La"lr^| L^y(2£l|ya|p I EZJIzD^ 
Nl)i2 j2ELf yna<(^!Aaifeur ^fA05(Cp:U(g[2 2fel<U yiDf 2pr kCRf La^li^^ 
C^ AD/^^adlOlfeLf Lj^jl#. U+beiDa| ^(e^!/ G||kyOZ(bf \}^L!ffY m\ fo 
[MU2(&I|L^2&' I !/ 'd" LJdK]2|^|fo2(ad|jtMjia5LjL^ yt6+d(ef£^ ^ 

. (ijcSxig yn)2) ofeLf o^c^OBggftf /^d/t # + ipi/ r^osf h2 j2ajr 

lJ!p^+#+a:^6BZ^^hp2feJ2^ p^adnfefY»lib[B|^3||!kC!gfSEFlJ& 
W /Sp/X # hp j2ajr OaOCgdl 2UPD2 2^+ !pi/ + d|!/ 05f 052^T U.^ 

. (2(&l|L^2gD'U'gd"K]2|^yn]2)+a^+^fhfEhJ 
K:j2|^ ynj2) 2(ad| jWj i(^j L^ yfo T ^f ynCf f}z!(&2j2l2Lf EM (UJ 
+^ ftfrAA 01^(^651 dAolfeLf 0^(^05 W/C^T # (2(&l|L^2g" I !/ 'D' L^z 
KC^RLfA iyQ(oDZ!pi/ +d$!/ L^k (ef^ ync5 f}Z 052^0 [.^\4fi O^ k (e^ 
iy^oDEpi/ +cqa/ Lj^kD^25[ ONjynCf ffzlDEpi/ ^dSjii OSf SOKEfi^+^C^fclz 
. W/C^T # f|z!(g2 j2£Lf [M CpsC aA^k^C^RLfA 



12-Xl. 
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I !/ 'D' LJd3Cj2|^ ynjg) 2(&l|jWji(l5LjLJ:li y[kORf K:j2(^!; f^zhS jSELf EM (fj 
052^0 (^YF^dlAlfLf ydg CFp 6(efe ^(^ftf /Sp/Al # (2(&l|jtMjL^^" 
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(2(&l|LJd^d" Ij2|9 - (f (^ U 2£ K:fkLa-li^iaq| !k05(fifJ)+zHt ^^!/y+ ycJ? 



I 

.( 2(&l|L^2cE"lj2|5) ( +n!itffcl|yAT Lf 



ylCffEf^o 
2K$/ L^$* 



yTU(M2j2ELf2cl|6 



2K$lfLiJfTLffEl^6 



2j20Jr2cl|6 
ylLXgl* 



!vd2i- 



LJdz+$}lJ| K(^ 95 io!/ I LTllfj yNj 
(2(acl|LJd3:i3ee"lj2|9t:yTUr 



oi 



KCp^lcl E^At a!/ OBCqi^o y»c(IWLa"li^| ICdpyNj 
(2(&l|LJd3:i5eE"lj2|9 t:yT urLJdi$)Lj 



U 



IK 



T [:«= yl Lf LJdi$)lJ| ^(I^Rf ga ! ^^f ^^f^ KBicyNj 
'I:Y)cE" Ij2|9 t3 2(&l|L^2gc" lj2|505LpBfA/ OogriCgC^ 

(2(^1 L^:: 



!vd 



iVda- 



y+ThjySl^^ 2a^d| y+ y»oR:uLa-lfj!| ^dp yNj 

Hf 2r|n 



U 



!VcHe 



(2(&I|L^3;Y) DC'lj2|9 t^T 2r|n y+Th) 



u 




(2(&l|L^3;LgDC'lj2|9 



!yj^ 



yl Cf 05La-lr^|+:fecfdifl? 2d| ki ^f a pd| Qgyl LXg2 j2ELf 2d| 6 
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(CE) aET d^\^d^^^iom 

I HZ/Al oDZ$p^ (qi^ohia"Lj!| D^k (e^ ) '(Y)cE" Ij2|5 05 ffDd| 2 fM| I poo - deKD 
L^Bsp^pc®! +$}LK(l5lc0a! I ft^ g^Lf ydI:yd£!(e[|yT Lf L^^$}LK(l5(c 

OS. U+3(el|yA[ Lf IjWj +c|^ qpA (B^IMORf tdip/ +3(e[|yAT Lf 05^0 L^d^ dSZ 
■ee" K:)2|505LpefA/ Q^!/ C^/ [B^aK$/ LJd$(f^u! +3(e[|yAT Ury^p:+!(^!f \m 

. 'DC'A 

pp/fiDC!(^|yTu! +JTli^|+nn!/6Njy(2a|ya|pl [Ma"lr^|L^kppU'ee" I2|^id)il3<pl? -dEKD 
Sa l-^i* 6!(e[| yl Lf Cffllfi^dp +ai^i (^ U 2^ K:fk La-L^i.J:li fk\zki^l^k 



:+ #BtySI^2U^cl|^ y&(fl:\ia"li^| rap<l fcli.^ + m - deKD 

. C!(fil|yT u! o^erdia^ y^ 05) 

.C^!/ Ip^Q^fA+lpM/tcqacgBflgT Lp^Q2(^ yd£!(^|yT Cfy^ (Y) 
L^z t:|f 2#!/AMje(^DLjph£(^!j) e(^CL#i£^!/Ay^2(^ ydf)!(e[|yT Lf y^ (LU 

. (NjJiac(®iq)0kydE(d|2^ 

:+#Bty3E5S2a^d|^EJtil>a-Lj!| U^kl fcli.^ + m - ECKD 

.i;2|d|g^ 

ia(ef2>j2Ai;j2p5p|Z(Y)A 
l2dzS A !/ 2a^dzU 2Eftf yAjoT ^f Return SWAP 0!(e[feyd£!(el| yl Lf y^(LgA 

.[.^\4f\\f a^PD 
T AJ14T t^2(^!j) \E6^&^ m kJiQi ^f C^!/A:y^2(^ yd£)!(e[|yT Lfy^ (pA 

.(+ac(®i^kLPp)rfj0 r!JtQLT:^dE(d|2^ LJdz n^^(^\fm^9^ EZ 
tdi^ 2j^!/ L^ N^gyaCDidl U ^ La-li^| (^LJ:li kynCf 12^ p K(^4^ NJA 

.#poydE(d| 

+T (^!f h|gr|n!/ +#B?ySE^ 2a^d4^ y»olhKdpft?y»ol©Zn^Wia"li^| KB jl^ - €£KD 
DM^aqtdl2IS+aD05a2FDl2d^A3d|yT Ug[2 2fekU +!(^!f iM 5yAjd|yT LXgJ 



(CE) aET d^\^d^^^iom 

y^ EZiap !/ N^gyAJdl a p L^ jt?yA7d| yl Lf I EZLSOJ !(gJCU^ ft? La"li^| L^k U - ECKD 
tJP? UyA3d|yT Lf y^" Eadeir I2f}!/ Mp I d N^gyAJd^ L^jl?(8bGpAJd|yT Lf 
y^ Eaaa^ I2f)!/ N^gyAJd^Z^*. . yAJd^yl Lf I EZaO^ !(giCU^ fpia"Lj!| LP^:k 
N99yA3d|2 aODZ^ol & +UrLjiA O5hl^[50yA3d|yT Lf L^jt^yA3d|yT Lf 
yaip I HZUia-li^tr Lf Ylq29l !/ LUicff jl^i A !/ LJdtA3d|yT Lf C^ Lp^Ql 1222^}!/ 
2(^! yirPoyAJdlyl Lf L^jl^yAJdl'T'CyMmaair I2f}!/ r^yAJd^E^ofPyOcll 
OByAJdlyl Lf OE^Al a!/ 2^ aZZN^gyAJdlySJI^ oLj^lA W^ LpShia"li^E(^ 
^D^ j^yAJdl yl Lf y^" [S aee I2ft? N^gyAJd^Z^o U4 2(^!/ +1 2(e&fl? i A !/ 
jl^i A !/ OByAJdl yl Lf OE^Al o!/ 2^ I EZT^yAJdl yCl^ 6 D^ 2(^!/ Mia"li^| 

.2(^!/n2(et^a-li^l^ctp 

\^%l'kiAt yl Or y^ayi^/ jl^q5yA7d| yl Lf y^de^ I2f}!/ N^gyAJd^ a p W - EdKD 
azadSjQpQqp+fiL; 25LPf)+$![fe5[ hH !k+12(eK [2|^ppL^+pjZ ak2^ 2 20 
jS02i mtORf +$p^ i/Qfo!/ I dA+a^t h^gyAJdl l2ft?AJjl B^ «a(SC!(Ef(^y»ciftf 
:f At P!/ NJA I IMJLpQrvAI|+ $p^ pQ^!/ yC)/A3d|yT Lf IjCqky^ 
iA ||(l3|jLj^kD|^3aiZ2^NJWUyAjd|yTLf052 2X®Z&)^iOpQn^ CU 

.yAJdlyl u! 
jWR 2(etep +!(^ OBOee 23ffl:T TDCMj I d) yAjd^yl Lf 052 2X ftf aZZl2f}!/ (Y)A 

L^ +P|d^A3d| yl Lf 05 2 2T; fg^ OEZN^gyAjdl I2fp LP4=k LPYno (c) 

. (ptflAyi^ LJdi$![^Dl2ft?LP4:kLXYn6($jI 1? L^^Cf ^G^ k 
dg+n^^lf LPpyAJdlyl Lf 052 2X fy= I El^ppNfeyAjdl WLJYno (D)A 
+c|^ +^hA[lltOC2T yO^lyaip CWy*Ofy= tdet lfi$dX:5^ i(^!9 
C^ Lp^gia N^gyaCD^dl aip2# pQqA AdiJ y^|!/ <jWl\ ftf yl Lf 

.(ylOr 

I [2220^ !(giyA3d| D(i:yf rf^fo CBO^U yAjd^yl Lf ydtolK^QyaCE^I D^yCefef qg - €EKD 
tfl^yAjdlyT uryM.Jd*^y2(I3id|p$6yd)ipLjelii Axc^ L^jl^hqpUgUyAjdlyT Lf 
L0i /SD2(^ L^j^yOcllyaip OEZ yAjd^yl Lf I [ZZL2a| !(gdD^ ^<J^'^t W 
ydaySJ^ 6LJ N^gyaCDidl l/j yAjd^yl Lf y*\i 5r^y2(I3^| p$6r#l2d^+#y;tSyd*p 
yAJd^ra^ll !kL^ip5&Lp$da2PCQ^ y2CNJ[fcl2(^ i(^9LPp2^D^2yA3d|yT Lf 
Ijtt^jO®. U L0i !/ /SDydiip 2# YnAliE](Bb£)(ZZ/T o6 1 fo yA3d| yl UgdD(i3U(g[^59 

.yAJdlyl Lf 021201 !(gilD^ p7y2(I3id|L^6UyfA?Ur 



(CE) aET d^\^d^^^iom 

F4?p31|K^u||h»|l|^ ufl^f 

yAl Lf \m c|^ L^ U ^ + lAJdl yAl Lf OE^/^ K-C^A^dl^iznl^a-li^l U^ ft? - EtJKD 

Ng yaCDic U T ^f ^fi^ K(^fi^im (^!f Czq!/ (8^U+c^!(g[i mZII [ptLf y^Dyi; Cf OBZ 
qtDf^yG£l|ya|p OEZnterest - only strip receivable \\^^l(^CBy7i^[E'\4f. 
+ l^ig^05y;fclBLg# t ctfiijLpcp!/ f}Z y^okAX^p? 10^+301^ yz(^(^^\4fi 
yAlu! +!pi/ Q|i9= L|B'Ce" 12|^ idOcUjS^ LA interest - only strip receivable 
^ ^\Dml^f \d^f y^M q^l^k interest-only strip receivable +l^| Lg#A + dEp!/ 
Y(^| (B^jLJk D|l#. U hp j2^ 2cl| 6a ^f C2n!/A yl Cf LJd|El^ d| Czq!/ L^M 
tfl? U+c^!/ QftkL^ La-li^l U m. {zpmi^fA (^Ig^Al o!/ [MY(atemf|oodicp 

rap<'De" l2|5iail3kU j2£U fEl1^d|C2n!/Ahp j2l2Lf ^dS^d^CzrpE^i 0^ 2$|kp? -EEKD 
L^K]2|#.2(&l|L^2Ee'A'EE" K^\5CE>[^hi wpi^ \dSjii I ($>^(iSKI^d(il3R:\ia-li^| 

.2(&I|L^2CE" 12|^ dgiaEF LKgAoBf LJd^EDCDI !/ 'EeKD 

yUlilia-lr^l LJdi|Jpd| Lieli !/ L^jt^U2(&l| L^^Ci" Ij2|505ar Aj|'p[©|5a)0<6B^ - EeKD 
[J^ Ylluh£K$lf LJd|!^ ur L^^AJdlyl Lf yli#yAjd|yT Lf OEZBR !/ ^ 2J^ 
DB^ +a^|^AJd| yl Ufe j2ELf 2d| 6 UyAjd| yl Lf +#Bl|^ 2a^d4^EJtiia-lr^| 

. gaft(^yT odiaE^Ii j2l2Ur 

iT^fpur uEi i acniFFfDZE 

LJd2dC' 12| ^|fc NJiOligdl gSiUp^ ykld^ yl Cf I ($Nia"li^| D^t ^ L^ + H^OB^ - EEKD 

.2(&l| 

yli#yAJd| yl Lf OE^ !/ qS 2j^ L^ U ^Fj: Lffli^l LJdip^l Ljeli !/ L^jPQ 0? 
UyAJdlyl Lf 65l2d|d|+:feCfd|^ 652K$lf L^fii^ur LJd^Ajd|yT Lf 

: OBZly^ol^ a^(^65yAjd|yT Lf I ($'[MtSl? 

.yTu!+®F$l/+cqa/ (c) 

IM ^a-lr^l Lii^ kmp. yaCt p? r^Z/Al a!/ Dftza ^f yl1|£lgZI^3r p (D) 

.yP(e[fDU(L0i!/aat 



(CE) aET d^\^d^^^iom 

L0\DZ\^i \(Sjii dg+aEFljfcLieli!; \dSjtv>\\ !ttuCI1@d| gStu! I lAJ I ($!f [^ 
CE>L0\Dil^i \dSji(^^f^ m\\ IkfHtTfei (L0i!/ L^ yl ad|yl1|S| L^6(ef3jp^ 
05^ ((cc) qt a2X dl +llp(^d| 2(&lz/n]2) +a«^/ Lpd| yd^ (I3|(&2j^!|fiDe(^ 
.NJ^I Syuodi Lf L^ +JT(lS 2j^!(gyT u! \^f^f\d^ U ^k 

yl Lf ylr#La"li^| ap C^ io y2DLa"li^|+q:/Ai£2od4^a£(^hjgaiUr Lj^pQ (Y) 
HBidI +^(MyT Or jWj I ($hi^ la-li^l ^l^ 2KE|l/ LJd$(f^ Lf L^z/A3d| 
T qi urt (g^ fcfE^yl adlyHpaiT TJ+^iMH !tt\D1igd| gSftLf I (^jQatfl? 
yOcllyaip aZZU2(^!/ qSC^OByAJdlyl u! H[D|d|+^l|4+^ ljtt^jL^85 
/^jyl odlyMia^eE ONjy&fftf a^(^05+«F$lf +cqa/AH[D|d|+^ LpU" 2^j 
+cqa/ \^fA cCC 6nj2(^!/ +12(ete3^(^05yT u! \^\Sgdfi\^ \^^5e6 
cCC aMed aEffi.^2^(g2 j2l2Ur 05^ ed 6nj|| !tt\D1@d|[ptu! +di^+«F$!; 
L^25T a2(^!/ \l 2(e&15^ +3^1 10# H^U Cp'^ (gG2j^!j}fiDe(^ 05 
e^ 0B(^j2l2Lf [502(^!/ +12(eEi^A || !H:\01@d| [ptu! +«F$1/ +0^2/ 

. 2j^!|fiD 

rapA2K$if LJd^AJdlyl Lf pi^/ ylr#La"li^| NJdp^ka ^f C^!/ 2(^ i o L^jl^ (LU 
I 0< +!pi/ +cqa(g[yT Lf I ($> 2d|6 U+!pi/ +cq8(g[yAJd| yl Cf I ($hia-li^| 

:C!(t AJlJI I El !H:\Died|q|aftUr 
ioD® NJ2(^!/ L^jl^2(^Dm(^/+cq8/ (^jf pa$(^!/ +1 2(e&24 +d$hj(c) 
2^ 2(^!/ L^ jl^2(^DZa^/ +cqa/ (^^ p(EgyAJd| yl u! +!pi/ +0^8/ (D)/SD 

.a£dz 

g^LfAyl u! \Qtm \(^j I 5f LP(^6LpAjlJ| M (SJISdl qW I ($>+^ kLJdi fiA 
yl u! +!pi/ +cqa/ ^l^jt^UyOaiyaip OEZUC^!/ 2(^ ia! +!pi; \(^j AMjhl)iD1igd| 
+«^/ +d$!/ L^kd 0Nj2(^DZa^/ \(^f\ ed 6nj2(^!/ +1 2(e&£^ A EC ONjOt (f Cf 
. (+!pi/+cqa/T'15)EC0NjyAjd|yT u! koSm^^H^- EC) edONjri)Oed|C|gftu! 
rapA ^^j L^^AJdl yl Cf pf^f )/\^VE\4f. \lXpc\i^f^f. y^ 2(^ L^ jl^ (P 
n2(e&24 hfl !tt\Oed|q|aRLf I (potfl? U+!pif +cqa(gyAjd|yT Cf I ($hia-lr^| 
+!pif +cqaf I Eaipif +cqa(gyT Cf I ($>2X R:».2(^Dmi^f +cqaf h99(^d2(^!f 
+!pif +cqaf Ipffi OBio (^ I d La-Lj!| LP ^DLjy|E)(^^(^!f ^S^e^^^ Ad 



(CE) aET d^\^d^^^iom 

ylu\\^m^dSjif\5^ LgWjLJ:li»..2(^!M2(e&2^ 2AqP6(efeyAJd|yT u! 
yOcllyaip OEZUobligation y^2(^ gp^ U W^f \d^f 6NjNI)iD1@d| [ptLfA 
\do^ cCC /^j2(^!/ +1 2(fite4 A cDC ONjOt (^Lf yl u! +!pi/ +0^2/ ^l^ jl^ 
+cf /A (d + cOC) cGd ONjyl Mmd^ q^u! +«l^/ +cqa/ LP4:kd ONj+dn^; 

.(2(^!/n 2(e&24 +!(i/ Ijtt^jCQ cCC ONjyl u! +«F$i; 
y*\£(^Aa2ra"d£^ 2(^ 12At ONjcollar \^f K(a]^\fYjm^piiQK\gpQ{uNi 
+d$!(g[yT Ur I ^ME\^ rapA 2K$lf L^^pf^ Lf L^^Ajd| yl Lf yl#. yA^dz 

: d(tAjiJ|az^piigd|gaiLf i(i5^+!pi/+cqa(gj^ 

+ dif^/ + dl/ (^^ piEii/^ 2(^! + !pi/ + cqa/A C^!/ 2(^ +1 2(ete4 yAI^^c) 

. ^t&lf^!/2(^ L^j^UC^!/2(^! 
2(^! tan^/ \dSjii ^ plEgy^ 2(^! +!pi/ \dSjiiA yj u! +!pi/ +0^8/ YM^m Ad 
CI1@d| [ptLf +^ k L^ fiA hg^ p? a&l£^ C^!/ 2(^ L^pgiJS^^i 
+!pM/ +cqa/ ONj hl)oCI1@d| [ptuA yl u! +«F$lf +0^2/ I 5f Lpyl Ufc 
Df U 2Ff UyOai yaip OEZU La-li^| tCt/AiibQI^d^. (^UJ^d| K:)2(^DZ 
^fA/ 1 i.p5" C^ 2(^ " C^ ydi!pi/+cq8(Mi^d£)!(ef|'T'P/*cft\ia-li^| 
U EC affil 2(e&£4 hYAj=d4^a£(^ OByA^P/ yd£DC affil 2(e&£^ h3 

+a^/ +cqa/Ay»oftf qSc^oBccc afl^T u! +!pi/ tcqa/ LpaJaDu 21^ 

+!(^!f Ijtt^jOBUd/Aif OEZ^dl- (d) UqSpdIA- (c) EE^^\fAy^^(S>\ 
eE ad^ ggftUA (yl u! wpii \dSjif) cCC ad^ yl M[E\4fi 2 2fel< 
+cqa/ Of ( O ) aEffibOSf !(g[:f#yT u! OC^M ^i<3 - (c + cCQ] 

/2Di/Q(a!/ L^ +ITlX^d| DSi U ^f($f L^zpf^ u! 6!(e[| yl Lf y*ak yr^ qpf ^ 05 - EeKD 
\\^nv>y^cM^Umd^ (yaCDidI 2 2aj) yAjdM>fT (^!f +CI1@d| +$pi^ KC^ftLf 
L^ £T(I5 [ptLf ADyl ur L^alA+|^d| LJpCf LJd^+h£ j2ajr L^jl^^(i:&"d^ + [:^z 
io ylr#fpUy(2a|ya|p OEZJL^diCC^ftUr A:6Ao!/ 1 ^ j2ELf NfJMlQfpy^ftf 
IjtNjO®. Uy*^ C!(e[| yl Lf y»c(k+aa2 L^ +llp(^d| yAjdl 2 2a/ NDdD^oT ^f 2(^!/ 

. i ^6f{ # y| ^ df+Thig^!/ 2(^h2 j2l2Ur EMU + !(^!f 



19-Xi. 



(CE) aET d^\^d^^^iom 

2 jSEUgdN^gyAJdl ra^ U U2KE|lf L^^pf^ u! 0!(e[| yl Lf y^kyr^ [?2 ^ I 5 - dCKD 
L^^ d2PDyl1|3clz DA>f $}IJ| pil^ (gdN^gyAJdl CS^ Np (^ yl # yA7d| yl LXgJ 
LJdft (y2(I3id|2 aaj) yA7dgE^jl#.(y2(I3id|2 2aj) yA3d|L^iai|$dM2 2l^2K$lf 
yaip aZ^ll2^aE^I1pcl^# yAjd^yl Lf OEZiaaj !/ I E^Al o!/ Lp^U ggftUAio!/ 
LM IM 2 L^ Yl (^6 LpN^gyAJd^lAio tfl? (C^ Lp(^ f}z! 0^ ffDO aD^Oai 

. (+a#dgL^|D[ 2 Ai; 2|+ (r^i#dg 

h90fDZ 

:2(ad|jk1n2K$/LJd^LfapBb^dO<+di(t+a3tOLrAc -dcKD 
Ip^LJili P6f}2! (pfeaCeflyT Lf yMBft^/ /M/iJB^lJFU'jE'^^/fljaggJ^Z (0 
LJili loflz! (Ifo Nir J2p5[5|^3/W 2|d| S^ r^MJ d4^i\£^ h;raCll2^24 hffl2T 
2a^d|yaEJtuD^6yA7d| l/j 2KE|1/ LJd^jpf^/ OaU tjp? UMjjz/AJdgZp^g 
L^? A)/^a OEZN^gyAJdlyl (ef|t#.+Sr|n H^UhyT U^ChgdlySE^^ 
yOcllyaip OMJN^ddfByT Lf Y»l1bLp[^y2(I3§d|2 2G!j) yA3d|ra^UyT Lf 

. repurchase receivable C^!/ Lp[^U+ai|$da:N^j2p5[5^T # U 
QCellyT LfyMBIt^.- S^jkyAC if I ^.j- id(Mfi0LfU'^i;^C^!fLp^g^Z (Y) 
Otl^AxJU 2|d|g^ N59(^d5^(\£4h;raCll2^24hlfl2T Ip^gL^loflH! (P^ 
L^f'T Lf fEl^oU NJj^A3d|2 2aDE!p^9LJ:li P6f|z! ([fcyT Lf U J2p5/W j2^ 

.1 2r|n y+Thi#BtySI^2U^d|^EJtU;^6Njj^/Qad|Lp2KE|^^ 
C^!/ ip^flZ L^ j^-- ymOfiO - td(Elfi0LfU^p^ (^ifip^Q^Z (UJ 
\WEt^\J 2|d| 0^ dg+SiJ IJM*P 2^ ! A^d^ hjaD^ll2^C^ lp^24 h3 
+d|!/ K:fk+iltfd|yAT Lf yjp^/ ia Nftf yA3dezCfel<+r!jtfd^3(efzSj2^U j2p5 
AxtBblyl Lf pi^/ [MU tjp? UC^!/ Lp^QqSC^OB+IAJd^AT a\i!pad|+!pi; 
D(i3U ^DLjC^!/ Lp[^9y2Dfai(el|ij2^ U j2p5+BI@Sdz^ 2KE|l/ L^i; 2|d| 

i«h|n 12AT hi#BtySE^2a^d|^ Njjf A3d| 
i oNq 5 ^D^A aCef^T ip/^da-li^l Kd^p^ : i.0fic^(B[l^!fl5i2^!fi o (P 
rapPcUhpoH !kfEh^9yAjd|[]^+!pi/+cqa(gLyAjd|yT Lf C^ Lp^OB+^l/ 
+#BlMk| [10|ySE5^2a^d|y^ y»cilWCdp(^ 2K$/ LJdf T Lf pf^ (g[ha-Lj!| 

.l2d^l2ATI-o 
C^ Lp^+aaK\j2Cf6 .■ Hos/i sa/e transaction pM L^CBC^f^ ydipfE^^ulSg 
pf^ Ur jWjC^!/ Lp^aeeyl^LAWash sale u!(g[li2T(Bbi^af\fEh£)!(e[|yT Lf 
PZ gghpO^rflfeUjWjpi^ Lf ^(EfeEm^pj +[aiid|C^LpC2Th£K$lf L^z 



20 -XI. 



(CE) aET d^\^d^^^iom 

2^ hffiKN2f2^ hCKeflyl Lf I i-jC^ Lp^ f}Z ydJCf^J I i-jOBOKef^T'Cy^ 

pf^ u! ijtt^jy&fftf taaeyr^u uad^os n^a^ ur ac^ obl^olta njj^ajcii 

65y;tl^ U+Sr|n 12AT hi^BtySI^ aa^dzNjj^AJdl D(i3U ^DLj2KE|!/ L^z 
08 I [ZSAJl4Ytq2L)r2(^ L^N^gyAJdl+Ct/MJCellyT LfYlqaQ+ai^K^ 
yacJfrNfl^AJdl DCg^U ^DLj2KE|l/ LJd$^ u ! y»ofy= + dee yr^ U tjp? U2d^ 

i#BtySI^2U^clz 
T ^ yA3d| dCellyT Lf 2li$fLflpHp6: iotSc^B^ (0:fKC^(^Ay^KC^(^ (a) 
U^d£f&l2^ C^ 2(^ y^n^yAjdlap N!)iD^d£f2d2^ y^(^! qSyirPo 
12AT hi#BtySI^ ao^d^^ y»ofliNfl^AJd| 0$ || !fi?. U hljj^AJd| a p hip 

a22[mQU)0di^2(^!yuVka^2A^aM^^A[o!fLf€Ql^ (6) 

2^ OE^^Al o!/ LJcfiylTDOEZ;^ 2(^hia"li^^U^ jl^.- (2J{^ AB^ 
: La-lr^zLp 2K$lf L^f T Lf pf^/ Oatfl? Up8^d2(^!/ L^i A !/ C5 
OfShln 12A[ hi#BlMkCI1@d|y3I]5^2a^d|yaEJ?yAJk[]iU^Dz (c) 
Np^/Al O!/ Lj^d#2^ L^f T Lf Lj^jl^rfJLfeUyT Lf 0EZ2a| !(gJD^kDz (D) 
yirPoT t^ yl Lf aE^pQpD C52K$lf L^|!^ Lf yli#Ui A !/ L^^ OEZ 

.yl Lf aZZ2a| !(gJia"li^|D(i3U j2DLjC^!/ 2(^! 
Lpi}fM^20d2ydvS(^! ywPoi ty" 2^ CMZI^yA[o!f Lfd^2q; yj if (U) 
i A !/ L^2^ I HZNp^Al o!/ LJd^^ 0!(eftT'P/*Ofl:\ia"li^| ^dpjl^.VJT^ 
AdKU^ fpL^lcU La"li^|Lj^tJP? U02d£^ Y/^d^^afiC^ I Sy/^ppcgJCd^ 
La"li^|U^lAUYA:j:d|y^2(^ YftuhJi2d^l2AT hi#Bty3I^2U^cl?^ ^!A3 
yl Lf yM.Jd*^yAJd|ylr^zCy:kl2d^+cqpjky#2(^ L^jhByT Lf 022201 !(go 
hljJtA3d|H2Cfdi^d|/ pQfD 652K$/ L^fl Of pi^/ 2d|6+!(^!f Wf^ U 
2(^ L^ jt^yT Cf 0EZl2a| !/ y&(fl:Ua"li^| KpA ('€£KT) Ij2|5ynj2) yl Cf 05 
L^fl Lf fEl^6+!(^!f ljtt^j6®.UyT uryM.Jdi^yAJd|ylr^dS^+cqbak2^ y# 

.2K$i; 
L^^eH^ 6 .■ y/7<fg&r lp3[gffZm!0fic^(S[l^Ajydi£(^! yuVkO^yAC if (a) 
2^ NJyncfC^ Ip^QPZ AX^ ySCy^C^! qSyirPoT ^f yAJd^yl Lf 2KE|!; 
[Mhlj&l OD C^!/ ^fAOpdcMlyl u! +!pi/+cfD3fd2(^ +12(e&fe^ Lp^g 

i«r|n 12AT hi#BtySI^20^cl|^y»ak 



21-Xl. 



(CE) aET d^\^d^^^iom 

yirPoT ^f dCfill yl Lf y^k Q^SNl^I^ rap< / MM d/ys^AD^f/qSdP {//J 
y| lJpa;(i3UgJCctpyNjp$Dft jf}Ljfa 6ync5C^ Ip^/^Z kX^ AD/^C^! 
yl Lf +#BI|^^ ^U^6z/uAtd^\4^ U^ Df#. Uyl Lf ySE^^ ^U^6z/uAt 
□S^AJdlyl Lf I EZiaOlKgJCU^yNjffDktSl? U+«h|n ^ hyAJd|C!(M| 
D^NplpO OBynCf C^!/ Lp^QflZ y2DC^!j= yflcy^ac^! T f}lJ| Q^ !/ | l^LA . U 
.(N^CaNO) 0(0) 0(2) K]2|^A'€£KDl2|5yn)2) yl Lf OEZaOl !/ y»ofl:\lia"lij!| 
io!/ La-lijg|:all) C^ \^2(^ IC0o!f0ipfCET OSd: IC0o!f 0lpf CET (y) 
jtMjy^i.^NtQLfeCeTb&0^!/ U zlia/LrPlc6(^+!A3d|yAT UMiH^lLp^gOB 
pi^ Lf ylr#r#0+#Bf ySE^ao^dt^ y&3fl:\;OJ(l^UgJEgLa"li^| D^2(^!; 
yfiJ^ 6U NfeyaCDidI LpU jSIS^C^!/ Lp^U yir (^!f EIE^ ^ 05q52K$/ L^z 
yAl Lf y^oPcLJd^uT c(fcl#.+«F$lf +cqa/ Kl^jl^y(2a|ya|p azzO(yAT Lf y^ 
+# QCeife LpLfeapeS U 2pT DYlq2^/ LJc^ cOGOGC EMU /C2|!(gbfT (^!f 
eCOGC N^Cefl^tfl? OcCOGC aAqScLDLJcfiU (fi||2T Lp^Lj^cfiDRf U yC2|!; 

. ljp^/LJcSU'2|!/L^z 
LP4=kft?6Rf La"li^| U^ LJLIda.- cZoan up calls K'(^mj^L^^y^/fK^(^ (Qz 
tlAjdlyAl Lf C^! ^LPf)C^ 2(^hi!Ajd|yAT Lf +c|^hPpkl ftfA(^^A3dz 
IjtNj+c^ 2 3^ Cf^ k Ijp? L^*^ d^ +(^J= yAl Lf EIE^ 5^14 (^ +q)l1d| 
A]U(|[jf jl:MjC^!/2(^ I^JM5tQUDCPTI^Ofc|^!/ySE5^ftUli0£^a\iBidfAT Lf 
yli#2(^!/jtMjLj^0yAT Lf y^a^gyAjdl+ZOS^/ qpg^t #BtySI^2U^clzy»ok 
. C^!/ 2(^! tzLT (^!f yAl Lf SE^^ C5q52K$Jf L^^ Lf 
C^ N^gyAJd^Mli^l qpc LpaAio / L0Jf ICd^A (^dU^dc^il^^f^^ (LJ 
\E\4f. [p Lp2Ai6y$tiEA OyAJdl yl Lf C5(^UJ^d| M" y+ '^U' zhyacJ|?:^3 
aE&pQfDd^pQfDd^^ WfpO^Li^ 12At 050^ Sf) h^yAjdSZ 
OyAJdl yl Lf +#Bl|^ 2a^d4^!ifiJ 2^ y+Thia"li^| KU^ jl#. . L^z 
2a^d|yaEJ? I dA U zHoia-lr^l KU^ j^ 02K$lf LJdld^^T Lf p^/ 2d|6 
+$|U| mi^ 052KE|1/ L^^pf^ Lf yli#l2a| !(gJCD^A+#[aMiCI1@d|y3I^^ 

.0^ La"li^|L^^ADZI|a2PUryAT Lf Ad 
yAjd£)!9^iT'P/*5Lp3"li^zAi6.- tota/ return swaps ff0fK'L0i^(^ (I) 
L^i$}lJ| ^cp^ftf yacJ? y»ok[50(^iqAl2^QyA3d|yd3a(eifeP^ +!pBbf|gh^ r^ 
\S\^ rapA 2^fcl^^ll2^aE^I1|3clia-li^| dgOt C^Cf yl Cf LJd®/^ K(^%lz 
2Do6+!(i/ Ijtt^jO®. QC^Lf yl u! +!pM/ +d|!/ OB^OJ^kADKlJpffi +©yd*r) 

. 2K$lf L^^tl Lf pf^J 



(CE) aET d^\^d^^^iom 
K[i&\](^^^[\^yk](iSlh(SflT^^GM^\4f:U^LV^k]6: Iff^^ ICL^ (Y) 

10# 2^ \ !pBb?^LAyAJd| C!(el|yT Lf SCMt^T 'C^/^oar j2Ff aEKHaSffigo 
OEaOABTdg^ +!pBb|0EaC(^%l|LP^:kLpceTh2K$/ LJdfAJd|yT Cf pf^J 

.yAJdlyl Lf OEZEia^ K(S^f. 
\M^^i\M^Ty(^fkmt\^\V^S\4i^^ho: iff^S^ lluitflCUpSB^(2) 
2^ 0(ZZ^AToDE9QyAJd|ydig#24 || uit/+!pBbl3gh^^f^/yd3M CSa 
+cqa/ II urt/ D5z(ef|^ OrjSFf aE^aZZEffigoe^fclzLg^ 8^ g^A K\^\^ 
L^Uo^C^T DOBI^/ yAJdlyl Lf aE^TTDydaA^ScI ac(hi!pB[ffiZau'j2SJr 
Lp(eg+!(^!f IM S^ynaJI Wi !/ 2a^d2ia"li^| D(i:yf +dg \^ Y\^ JM5tg+!pB&| 
yAJdlyl Ug[2j2ajr052d|kA)/AJd|yT Lf I !(e[^j2ELf I 5La-li^|2d|k 
U + !pB[ffi&f j2Qjr + cqa/ II u rt / Lj^ j^I +z!/ OM UN^(^2Cfd2)2d|/ ^ 05 
La"li^| D(i:yf (^ JM^tQU +!pM^ Ijtt^jL^UyAJdlyl u! [J# OCp/ aE^[D1@6 
LpceTh£K$/ LJd^AJdlyl Lf pf^/ ylr#U Np[m.Jjl UynaJI gR !/ SO^di) 
yl Lf OEZEMd^ ^^ ^(^%lzD(ZaQceTd^^ +!pM^ a2ZK(^%l| L^k 
+T (S aaPD+dSjySE^z^Daa^d^oMa-li^l D(|3f +!p[Bb| L^ JM^tQ LA . yA3d| 

.yAJdlylCfCHataM) 

L^Jisn 652d|d| \S\^^^{^(^ 2d|d|yPfRf J\hjf^2)d)ilJ<+# 12|^ Ijt^NjOr Ac - dCKD 

■ ylCf 



(^ (^!f I Hi 10# 24 A LPbGj:!/ aB^naJI SR IDZHf U /^| !f LJdi UsJdia-lr^zLpiJ 2F| 

yl 00 (^I(?Alz^ae^ OByA^pcgia-Ljii ^d^ coggc HBidi \^\ (^^ss^jvimk %cc 

Sa yl1|3cl^oe,d ytfAug^N^gffi dfl^yT'CLJdiCug: okT H.^eCOC 05io OEas^gyAjdl 
yl1pcl£)[pjr aE^ LJdICuT ofcliaDLJdf COG OE^Al a!f 05ia!(gda-Lj!| D^fiA . eccd EIE^ 
. eCOC EM ^f q Mt.m^yl Tnm^6 y^AUj dS/ i 256!9f SEF IJg%cC y^AifrpZg^ 
q2P QarfXJge : c ytfAiyt (l3|(S^yAjd^ \E\4f. LMn^JIBR !f LJd^uT ofcl|ysAc[M 

OBiJ M oEpif tcqif aM Lg# c^f m\ fo ccoc aB^ la-ir^i+i o l^m qp? aD 
.€£ aaE/cC4 + ippi Lf i 2^ i2Bd^ !pif + cqa; aM c^ 

2a^d^(2a|ya|p OT+#BI2Z«r|n!/ ySE^I A 2a^d| U zhy^olWCdpC^La-lr^l fjbok- 
+al^| 10# YllullL)+#BI2Z^r|n!f ySE^II A 2a^d| U zHoflJ ao^U^ (^!A (ynaJI 0R !f 
. 2d| diyppjf J\hy^ hlJROKEfdei 120^ !(gJCD^ || ^K U(La-lr^^T (^!fA (^\k;^d| 

: act AjiJi CHZ Bi@id|yaaz\iia"ii^| rap< u2(&i|jtMji dim - 



(CE) aET d|l[^d|a(gd3>aE I2 



eCeC Lpia-li^lYt ok ULifi^ 2j^ yUp&^yAJdgn^ [^ Ggft 10# \m^ (Y)A 
+Plplr^|+T aDZIH|l|+cqa/ y;tfieccd Sd^ r^Al a!/ EM ^f yl^| L^| cGcOC x %eQ 
h^Al o!/ [M ^f aE^ (Cd) Np^Al o!/ [M ^f yKjSmhym - %eC EIB^ yd|[(fc 
+SEF LXgJJLie^ 2j^ yHjili^yAJdgEl^ C^ G||ft La-lr^Mil (^!f (^UJ^d| Lg# C^ 
yUlSlOKefeL^OKEfdeia^ [^tT ad|aE^y;tS%C;d ad^ Lg# t dfiiji25|| IkOlQ 

. (EC + Dd) Ed mp^ \^$[ od| 

rap<tSl? Uy»ol^ aiS(^65+a(B&£^ ^l^ (^UJ^d| %eC Ni4+!A3d|%cC NJiij+C^I 

: C!(tAJlJ|a2ZCE"l2|^ ([foyT u! +«^/+cq8/ysAhlia"Lj!| 



HWlPiPsPlSf* 


ittf# 


'Jf'flPlflHP^Sfi 




eOGC 


%eC 


eCeC 


yA3d|C2n!/ 


cCCC 


%cC 


cCcC 


NJilD^dlCzn!/ 


Gcccc 




GcGcc 


TpUDE 



+ffiF$lf +cqa/ q2Phi$)l]| K(^ LJd2/oeC +T a yM^ \fT(^ (^^ kXs^(^[l^\4f:Ylck 
T ^f (zrpmm +c^/ lJ^:lA (eCOC - eCeQ eC T TDyJ od|yl1|S| LJd^AJd| CznlDEZaAJI 

. cCGCONjia-li^lNOilD^k 

. Lje^ 2j^! (^ilD^dl 10# [^ L^ J\K§ORf I2c^ d|+:feCfdMha-li^|2 2fel<|| !fiC!gf 3EF LXgi 
U([^|fc (^pykU fpCRf +$}IJ| ^(p^HDaqbOT |S)cCCC aE#T M^\4f:2 ^M(.H^$Sk 
+SEF toOGC T TXC^Ifc hpZ/T akU &?+$|LK(l5kaE^ |S) cCEd Em^Dm^W^^ 

. (Ed aa^ c^Epi/ + cqa/ dg 

: act AJlJI dza laibl L^ { l^dg^Pflf ^(^Sl^yacJ? La"li^| qj^^ k 



oabi 


Dfipz 




eCQC 


- 


dcpLfylCf - 


- 


cOX 


+f|)hirf^lR^miffDR!)? Pferl^yl I f - 


- 


BC 


igirt dfiij525l2AT CByl ad|aatyMp&fT Of - 


eC 


- 


(y^Ol^ L^ 2j^!//De(^ - 


cCEd 


- 


qptLf - 


- 


eccd 


+ [p:(d^$|lJ| - 


Gca» 


CcCED 


TipiE 



(irplZzMf. \^ ymtCrt V^ Fk D&C yl u! +«F$1/ +d|!/ afl^U l2T(Bb^BI@id| fzh^ 
yl1|3clia-li^M*T (^!f (^\JD^d| Lg# Sf) LJdia-li^| LJd2d| d| ^PfRf y;tlzc(2C || ^K anfod^ 



24 -XI. 



(CE) aET d|l[^d|a(gd3>aE I2 



rapfiA+dn^/ 121^ yd^ (^(^E6) L0^ C^ yl odfiy[^Mi^\^2 2fek+|au!/ \qai^ 0». 
+#l Syuadi \J^ aMA\^ Lg# +|«0 qp'^ (giNJiS 2feJ|yT Lf I EZ^/ABi ([fj^/ ycM^ 
yAl Lf I EZLie^ +#l Syuodi Ug[2 jSELf I E^OB^ U(^ 2feJ|yAT Lf I EZLje^ 
yAl Lf aZZ_ie|ur+#l Syuodi Lf L^i2C^ || (E^j^l^+d(t + 5J!/ 6B^©U' 2ff U(^ 2fed| 
(^UJ^dl Lg# f PkdCQ EOC y^^hWI)i2 2feJ| (^pDU ^fl:\Jia-lr^| rape UdCC eM $ C^Cf 
[.^\4^J C^lf (^\JD^d| Lg# C^ L^ £T(I5 1 SbF Lf 2d| d^yPfRf f PkdCC Uia-li^^T (^!f 
yacHcONjOSf \(^r\(St^ \^fA dOC +cqh:NI)i2 2fed| [ptLf U J'k || It^^A {L0^ 2j^ yHjil; 

. dCC aaaLie^ +#yuodi/ yl1|3cl2j^!/ /TO^ 



be-iffg- A|parc!U(3KijbptinflMPtfpu|P 

a^(^+ ftp(^dm2n(Ba| a^(^(egqp'^ (gdpfel| + 1 ^C!(gyT Lf y*uODC^h2 j2ajr EM - ddKD 
yM2^ \fpL0K(^d^^dfi\\Qni t>\mU'\3E<^ 

■g" lj2|505+aLr Aj|+d(fil|yAT Lf LJdiJ^f I ^jOi^ORf +d(e[|yAT Lf ^(afe^DCCS&^dz 
L^^[:5^^J5y;tlzl2n(B&| U 2^ij!^UJ^d|yAT Lf L^U 2^!/ jWj^ U2(&l|jWjLJdz 

. aj^^ikB^ yCfP L^i !pi/ + cqacgj) bkilyAl Lf 

Efb&LpSd|H^U!(^Z2l1^Uf|z!/+#052^l3j +^fl:\Q^/2CY[DfeT ^f f}z!/ -dEKD 
i ^ fy= o^(^\ Bgd|aiS(^L^Wa' 6b+ | ^dip f|z!/ jWjL^ Yl ^6\\ I^LJdz 

a^(^+ f^62^^^ yl Lf y^aAoC^hJBl i.j(^ [.^\4fi min^ a^(t Amj+ Hldl a^(^ - ddKD 

: I Igfiaiicll 
i Bgcl|a^(^05IM [Ml ^f gStuA h^Al o!/ EMi ^f yl Ug2 j2l2Ur CU 
yl Or 052 2X ftf 2j^ /SDe^iig j2£LfA 2KE|!/ LJdt^dalSaT ^f yl Cf p^/ (Y)A 
a^(^65l0#TpfoU D^ y+Tb& . + Blibl o^C^OBa 2ra"d| LJdJCOJ A^dMS j2l2L)rA 
i#Bty|l-M +^ fy' aiS(^ fo yNjaigaftUAyl Lf 0(23 ([fJ^ Lf 

a^(^+llp(^d£^fiA l^k^ \lXikvM Igyl Lf Q!^Z N^ EMT ^f qSCt fi^lWi^i a^(^ - dEKD 

. [E\^\lXik\^0^i qgC^OByl Ug2 j2l2Ur ( U) 
h^e 0^(^05 h^ 2 2X ftf 2j^ /SD6(^au2 j2ajrA 2K$/ L^zyl Lf pf^f (Y ) 
+cqaf 052^1 VL^ La-li^lYl (^U+^ ftf aigC^+llLX^d^dOcfl? . [.^\i^\lXikv 



(CE) aET d^\^d^^^iom 

I ^^ ftf a^(B^ + [alb| qgC^L^Wf Gffi^hpZ^Al o!/ EMT t:^^ yl u! +!pi; 
\dSjii 652^(fe j2l2Lf EMU EPcfO^ UOgdlyl Lf L^ (^^Vt (^kORf +|Sa; 
k^&^ 052^ 2 2^ yl u! HBidI +^ /SD+^lM3H«M| yl u! \fpi.^ 
m 2j^!|fiDa^ yCfP LJd^lpi/ +cqa(gbfai(efzyAT # +1^1 yAl u! 2]^!/ 
.y*IDE3(B&^+beiii|yAT u! +ITpli0J(WiAc( L^ Npj2l2Ur 

: p? 2K$/ L^|Njjf2n ^ C!(el| Q^Qf pi^/ EM - deKD 
/2Da2PUr +a<fil|yAT Lf yl1|3cl^DpLjLp^ \-S^Wi !(^Njji2n '^ Q^UCgJC^/ 0? 

. K(ef?!//SaZ(bfP*p 

I2pr d|+ nji!/ K-l^ L(^ I fo L^ P^/ fMLffLf C^ IpShL^ Ljpu I2pr di nji ^d^jt^ - dEKD 
.Y«|!/afd|05(^p^9T AgyChiarket maker LfLf ljWj+n^d|6Nj 

C^hiJr Y(^ +!(^ 05 LM iMk 1 1 (^Lf h^fy= LJdi.M Npl po 05C^ U Bc^M !/ - (JeKD 

.+d?)E)lM 

U UN|$) ^(^ftf ydlM^2^/ L^fp 3u HiB^. QSiLf r^^BfiA 2^DM !(^M Dfe - ECKD 
D^M. '(Y)deKD Ij2|^ OBLpefA/ QC2T!/ C^ (gdLfe+ai|$dMf^l^ pf^ (^M ^^ 
DgfpLM Wtfl? UNI) LJdf)l|lpC^h9aZZ/T oA QSiLf r^iKA2^DM !(^M 
LM ra^UrfP l2T(Bb^^DEM yUpclSCBbl^hiMi 5^J^JWjydS ULM P^ (^ 

. 2^D|$r| + ai#d2pite j2aj(g[) 

pi^J dga pao LM i ^U L^ A:^ P L^ (|^ +d^Z)lM C^^^ LpL^2^!/ OBZ - EcKD 

■ed" LjdK:)2|^ OBLpBfA/ apBb|c^/ [pf +!(^ 6Bp$n [ptc^a-ir^ia 2fel<P5U[ptUr 

yl Lf pEl^oU apBbI Ijtt^jC^/ qS \\(^ CBk 0\\kldif:\&^f:y^ u! +ip0Jde" I !/ 
i!A3d|yA[ U(gDied|p$n!/lP^LXM2j2EU(gJia-lr^| 



26 -XI. 



(CE) qg aar dpfp:^df:^(3didS& 

{&^j {d3jij K\^ pQ{Qi[^ 12A[ hjQ^!/ 2 [M U 2(&l| L^^DC' 12|^ U jSjU - ECKD 
fEhJOSf !(^fRd2!^(^aD|| !t^05(fif2> lf$n!/ CJ^D^ +$}IJ| ^q^HDZdgT'Pcll 

%cCyi£fa22iE ocp/i [itLS^a^ g^^(MicirPcil+[pyd^(^aDq2P 

k)2 ai^+QBv2j2ELf [MUpf^^Q^!/ y$El<ySDfai|$cl| KJ/^fffifcl^ {fpl^d^ 
ggftu! +q)l1ol| Lpd| OEZ(B|urt/ [B^ LflE^I Y(^ /C)2 d^Cgd^Sftu! +«l^/ +0^8/ 

■yW 

ycll56 Lp/I1|£l£5 Lj^lA g^ !(g[d(^!f [ptCf L^i-M C^^LM CS^ ^U^/ U" zl^ - EdKD 
\m\ S^ . \^ \^ cffil^dldl 2 20/ ga qp? +!(g OB Sa !/ L0i Ir^ftf LM 

. L0i !(gJ>^ftU + !pi/ + cqa/ 1 [Zasagi|E$n 6!(eff|gft(M2 j2l2Ug[) (U 
: L^2^ai«_^j^!/AH^LXg2 2^(Y)A 
. LfRdiCuTofclzD(c) 
dCefl ggftu! +!pM/ +d|!/ (^z^pa^Opjr C!(e[| Iptu! +«F$1/ +0^2/ (D)A 

cdD'^pg HLinpjEXfliAi|iLinpLii^uii^r^ir:if 

tcqa/ T D) Wa^fi 2^ ONj I !AJr 2 j2£Lf p? +d<e[| Lp! +!pi/ +d|!/ L^k (efip^ - EEKD 
L^izn L^jt^jWjydl . C^E KDl2|5^aDynJ2 - yl od| ADfa d| yl1|3cffiZ!pi/ 
W^i \dSjii 2$}k[MtSl? QdiCefl IffLf 2 CfP 2PcfC6r yN|3cl£)5yT od|y2Df|^ d|yl1|3cl| 
yaip I [2ZJ( '§eKDI !/'§EKDLJdK:)2|^ynJ2 ) L^i2Dp<Y/^^EC|^^(gia<e[|Lp! 
ym +^ ^c^E^ Iff^LPfhynCf +[^ \d^2k)\J 2|! +!pi/ +0^8/ 2$}k LJcfiyOai 
09 trljtffclijpj i^!/ 65Lg# 2(t'D[3P^(&^dS[Pd|+aqtcl|+$|li| Kujokifi 
aip/m UN)afd£)l^ 2 aqf k K:fk(a 2PP/c^ >^S# 24 >^Al| /Sapcl|/0 Bir 
LJd£FDYA^ 2j2iaj! H^^i.j^6 DM^dif LJd^P /^D^ diJ 2|d£)5bf gSM 

■yATur 

L^ 05%d yOaiy^lp I E^i^ !/ 05+«Cf!f 2 ufP L^fiU 2p2pr 3hia"li^| K-d^jt^ - EdKD 
La-lr^l rapcUU ^Fj: +cgd^(iDI E^T ofiA (NJlfdi; 2|! %E t>^ !/ I 5Lg# 2^ Lp 
La-liJ!| rapA (^IgZ/Al o!/ [m^ yCaKf fEhCSf ICga/ 0+ !pi/ N^fiU 2| !(g[2 j2aj(fc 



(CE) qg aar dpfp:^df:^(3didS& 



I !gf !pM/ (^K[aii/A+!pi/+cqa(gt3(efip ylpLJd^ afeJidiCefip)! ($>+!(^ 05 - EEKD 

dCeflyl u! iou!/A I lAJT 2 jSELf fl? Kudzcl|2 di^L^ +llp(^d|0!(t yQ£l|OLry^ - EeKD 

+cqhyTU(g[2Sfl[Bj2ajr[Bz Dast;^ +!/^ I Ig+Sd^UCgJcCC +cqhyT1DCS|^ Otz 
y^n|t#. .cCC iA !/ 05yT u! ynl cl|24 !/ L^+dfedEl|a^(^AMjl !(t ^ L^ cCD 
tlAMDZdfer LPP cCC aEffiyl Lf I (^JOaqSctM 5 d'ytfMilA:^ g^ Qayl Lf 

.\^\£$:b^o I 5(^ 2^DaBi2C^ ydly^P? fR kORf 
+ [aiicl|2 a^ll uit/ [Ml|$Dl®EIH|^ftQ^^(^%I^Jy*IDMl|d(M|yT Lf L^jt^ 
y^SiSl dCefl yl u! LJ6 D^ I ©t Lg# 8^ \^^ (&^^\fk^&^ I EZ 
pf^/ P? 2j^!/ /^oe^ 05+ Bgdl 2 a^fl:\2 jSaJT [60p$D®EIH|^ ftQ^^(^%lz 

. + cqa/ 1 5yuacli Lf P? /aceK$_f LJd|'T Lf 

(HfiflPfiBE" Ode" I ff^f) MffilFHi|F2 fcl WfiTE 

/OdiJLPf)l2d|dia-li^|Lpijpgl^!pi/+cqa/2Szl<2A::t \-^ \^ UjSFf ||(E^j -EeKD 
U+l+(adX:5^hjKudad23D^/ /SD+«r|n H^^hJ^^^^ U" ? ^+QB[ f^" I IQ+H^^lf 

+ BidiB. iM /^DT^Ai oicgia-ii^i rap<2 A T ^f aat Kt d + !pi/ tcqac^dcEfdei 

.Ip! +ai^ L^!/ 1 +zl<+!pi/+cqa/ LJXJgUi ah(? y*\m^ k/SD«(6cpg 

24 !/ ) Asking price Y ID? 2^ A bid price U 2z!; 2^ OOf d£(ad| j^NjE?^!^ 6 - eCKD 
U 2e!/ L^a£4 !/ t dfijj ODf d^| It^^A \ Efdl i A !/ S^fDi ($ 05 (U /C2hJ| QC^If 
K(^k+©LyEp9[MLAuq5+[aib|2ai#LyEpj||!fi?.Bid- Ask Spread Yin|A 
QDt di.J:li (+(^/ Lje^ 2a^d^M|3cl^(2a| y^lp I E^+lpi/ +d|ID|?AT AD22FD 

.Y[D|AU'2E!/L^n24!/t dfijj 



28- 'f^^ 



(CE) qg aar dpfp:^df:^(3didS& 

a^k^P^^\^f^\o(^i\rg(^^^^K\gpQ\j\U\^Lp\ NJC!(e[|yT Lf 211^ -ecKD 
^udacl|2(t Or IjfMjym U+OEBbl^+nn /OT 2M;0^(I| +Z%J^ce(^(^ /Cen(^ 
(^ Yf^ 2ra"di.^aJN523^| 2^ DZnplL0[J!pi/ +0^8/ 2 2zfiA U l2o LQ23hM6Rf 
iA 05+!/^|+a(e[| Ip! +!pi/ +0^8/ p$DkL^2 frl/A Ul2a ie23hi[aifcl£E+t^!/ 
LPf) alj LfLf \m m^M^ aiS(^05+ 0^1 NJiDSiT ^f 2^ !/ I IgyAl kf y^jWUTLj 
yySPP/ I [ZZl2pp Lffli^l L^fiA (^d^l^NJ \U[Lib^ OB (LfLf Y«2k LfK^Qy^Dy^Ek 
05i/C25+®2(^ (^dB«t=Ur iA !/ 052^ !/ \^ k\D^ La"li^| LpCfe Ur^T 2Ay= 
.(^k EMCRf LJpCfA i A !/ Ijtt^j05+!y^| K^fi^ Lfk^fi 2 SODIii^ 2a^d| 
yl Lf I ($! qS^k +UrLj5A 05+lJp^(t'n^W^/^jHpi/+cqa/l [Z^df)yLraA 

.0!(e[|[ptLfAD 

2^ AMJIJ2P: qEKI T t^ gStUr ADNDdU^dlyl u! Vt d^l l-J^2^ !/ WCefip^ - eCKD 

. Y[Qt24 LP4=6Nt)ilD^d|[ptLf yCJ lg{| T ^f yX u! +ip0eiO!(^!f IJ 22!/ 
ft? (^ i A !/ ^(J (l£j201@k 2a^da m AJl§ ^(^ftfA yAlDia-ygZli^o (e^ 
idiO<yd^(J (l£l|2a^d2+j2dz+!pi/ Q|t p$Dk I (f# i^ !/ ^0^ Ad^cfDW ^ 
2(t Or L^k (e^ ^[XE^^I !fi L^ j^OSf !(gj^| z^dfi I EZ^lDZfiDU 2e!/ 2^ 
(Si\^i\dS^f\ El^ddip ^dz+ Bl@idi ptfCa^ L^+ o(E62^ Y [D|A U 2zDEa(^!f 
Kdzf \a^SPc^t^^ /ceo!/ K:2^jl^(8KJ+ Htil a^(^t:lf^idgijf ^ ^ K]2^l pok Dz 
U(^(^!/ Kpj! 2(t'DU' 2Z 2Pc5fEh£a^dl^fhi0# 2^ 052^y(2£l|ya|p I E^ 
K:f/^! +di(^!f ^OcEd|y2D2@[ Cf I !grAi2!(g[2 R}J!^ 052^ I +Ek+!pi/ +0^2/ L^ 
LJoD^iatffiZ^ 2Pc5Lp La-li^|K:2it5C^y^^U^t|!kL^jt^+n!itfd|+d<e[| 
/O^ kyO«h(? +[aiid£ELa"li^|(^S2^T okADOi^ kft?+# 

. 2^ !/ jtMjy^EkOatfl? ( T 2h(? y^ 
(fi^A+a(fil| ipjr LJdKfoA/ LJd^ ^KEgl Nj+a(el| Y$^ L^^U5Jdz+!pi/ +0^8/ 
iA ||(E^jLJ!A+a$Zd(e[|lp!+UrLj5y^ OBLJl^ || (E^jLj^6D^UiA!(gynlcl| 
^#d^ [p/ K:fki A !/ 2(^13 EaSffiqiilpi/ +cqa/ flooktSl? O^T d? LJdf^nU +urLj 

■TO 

LJili L0^yWJWjLa-lij!|q^^k+UrL|5yq: 05'24 Id"ynlcl^fsJ|AiA+!(^05 -edKD 
y^DL^ 2a^dlJ:li feU y WJWjL^jt^(^i!(^ I S. . +!pi/ +0^2/ p$cft Kpftf Y/^ 
Ijtt^jt^ Ihia-LjII rapktflfUCflJrQDpkflfiAl/OB LP4:2Cfd| (^|5 a2FDy(^ 

.yc^/ 

29- ^"^i^J 



(CE) qg aar dpfp:^df:^(3didS& 

05+t^!/ D)f)A ^(^(g[3^^f) I I2Z2 jSODL^pS^dzSA ^udzd2)^/^Er M LJ:li P». 
Kcp^Rf yaQ^Z&|k+r!jtfd3d(efiJPJ \^i \dSjii I !9rAi2!(g[t| !fi?.^(B6|| \k\-^pQ^\^ 
\lXPrd[^^ Lf yfOf [#: Y/^ll (I3|lj L^ jl#. U K]2(^!/ 2g^ k LUI0| \c^Vd^ +$}IJ| 

. Yy^ErjWjLa"liJ!|[:^^kt^Llf^qi^ Kudzcl£5(^S2|?AT a!/ 

Lg23hyp[S)^ P? I ($/ + 1 «U 05+ Hibl 2^ p$Dk AsljEip^ Y/^^BCfp^/ L^^ fri/ - edKD 
p^ 6T ^f rap^ Y'WPLF C^" Ea !pM/ + dl/ 2f| fiA Otf lJpti[fel| K:j2(E^ IjffDk l2o 

:6BM22dd^l^!pi/+cfDEztfA2$}kl IgGip^Y'^^paoLp 
id(M|ypjr2G^ftiA!/65+diZI<(^2it)f CU 
yc^ K(f(cpA+!yQ(aJ^qi^ K(^y;tlzra|!ftf Y^l 5+cp^d|K(B^ Kl^jt^(Y) 

. + a(e[|lffLf I 5+ [:pd|2a^d| 

: rapftf Y-^^^l !(Ef(& eEKD 
2^ !/ p$Dkp? 2(Efeur I 5i A !/ /Q+eCfdM^fel ftf yc^/ yoii? LJ:li P6 CU 

\q^ ^udadljdgcfn;^^ (gJNI^uT 2(lfelfAQptfY/^P^^cma-Lj!|[^+^+5[ b& 
+ [Asmofi^ K#U) 13 HaSfilqiiPmMg lp^AD/$Ek L^hsTJ LfCf I ^.J El oAjBltdiC^ 

ia(E6z 
. [^^^ /SON^LfLf CfflgEM ^f i A !/ 1 i.|.Jdifl^+5[ [\i>\ !/ K(B^ [Sa"li^|yT ok 
+cq8/T'15) + [aib|24 051 !A!f2j2l2Urfl?+a(el|lp! +!pi/+cqa/l EZTdd^ir gp/;tl^ 
\\^(^^r^\^i\dS^f\ l22Tdd| (E^jLj^oDMlNp^Al o!/ EMT ^^dfiy[^E^i 
kX [M§Lp^9/2p/$EkL^jn5) LfLf I ^.f [Sa<^ iA 2 /^D I 5 tDAjBliCudad^z 

A[Al\£$if\ Lf L^iC#ili2p<Y/^^ EaSffigo 

2$}k^(^Cqp:+qi^ +EI^£)!(fi[f^a'D/d*A]C!(ef|'T'n U I !/Cf (lflWy2[X]9|p£f f^-eeKD 
. (U 2py(2£l|ya|p I [2^+ai#difpd<el| LJpCf Kl^jl^f (^ y+m Li)3(el| Ljpu + !pi/ +cqa/ 
II IfitA CffUjf /SDCffl^Ur a^(^65i A !/ 2 /02D I !9YAn2!(g[3Hpi/ (^ p$0k LJcStfl? 
Kifi0\ [ZZ(^ift\s2PUr K-flTli^l /SDia-li^l rapk CRf 10# 2(^0/^ d<^/ i A !/ 2 /02D 



(CE) qg aar dpfp:^df:^(3didS& 

L0^ t WA Lfd^Zie^ ao^d^^qg CeTb& || \^ H$b& U(Lg# yC^fof Il'DC) 

ac^ ^jl£km\Q^ Wa^T^c^^^ ^Oi KBc^P^^ . Cff llif o^C^P? Q ($!f Lg# yfsJz 
ipj \^i K^Edfik)^^ Lf I !9Y^2!(&[^k[606Rf +a(el| Ip! +!pi/ +0^8/ OByl^ill 

h^rapcT ^f a^(t OByO^lyaip I EZI ($>y+ 0^(^05+ a(B&2^ ^(^Sl^ I i.jL^kft?-eEKD 
2^ La-lr^|ap Wtfl? \ULp^ CE>\\^2^ tdil^diJPCffl^/W 2pCffl5\ia-li^| 

+a(B&i[aibMiT(^i^i ^(^ai^(i3|jij4:kufprf£feUiyq:!/24 ^ap/^tsi ^f+eelcii 

05Lg# 2(t U Dif aM cl| ffDkLXVSJI^ kLa-Lj!| LpL^i^!/ 1 IM UQCt I ($!f 0)2(^05 
05 i A !/ /Q+eCfdz(l^a& CRf a2PUr 2a^d| k^Lj^ a/^ d^ 22k U ft? (^LfeiA !/ 
+^ Kudadl^ +o(B6iC(^ai&a-li^|ap WU ftAo^ct jWjOBLJPLf 2G!t kfl? 2(1^ 
q2P!/ 2^ p$Dk p? q^^oT ^f llf^Ur 10# 2^ I EZytd^l Lie^ t dgijp$Dk 
I /^ qg II !k2 LfPhfiTddalYC^ CEU 2^}.p//^aJ|L^1^6ftAi!pi/+cqa/Y(^foU 
yt^:\Jia-li^| L^t^l L^i^ofprfXJgUU 2|!/ Cfflgo^C^CEfAiAJIt cM/ 65K:j2^+aD 
jtNj^+!(^ I ^ . yc^/ ljtt^jC52^ka/ 1 f^ I E^df) aTDpOqA p$Eft +!y^aJKpr!nclz 
ia<el|lp! +!pi/+cqa/ p$c(kfl? 2^jWjK:)2ai:2(feLf 65La-li^|t?ayafl/ 

+ Ipadl q2P!/ a(^VLii2^Ck^A [.^\4fi [^^ k+dS[Pd|+$}lJ| ^([^Rf ydDZi d)il3<fl? -eeKD 
tdi^ IfAi!/ II IkydmUf MP!/Aoo2T!/ I ^.jcMj ay=+a(e[|K:f/^! +«(f!f g^/2(t U 
Uga!/+B^aE^yT'D0a! +^l1«3l|lfd|Aafp^Lg#24 0^ f|cDd|+a<el| Lp! 
l2A:i= +#fl? +!pi/ +cqa(g[jc|oodi0^24 (Mj I d ORf ^(^%l^ ^uT ofcll I (^zk]^ 

.^^^jq2P!/ 2^L^jl^d[pjr 

OByntd^A 2^ (Mjld I Fg=+#Bfi/^a!;K]5^pC5K]2(^u! +!pi/+cqa/I ($>LJcS-Ea<n^ 
Qftftf jtMJYnAl23C^ k Yno ORfA K:f/^ Ijtt^j QftlWCIiedl K(^d^ \\ \i^A tUTLji^ 

: \&^ KU^i 65(2(&l| LJda:e'A '(UJEE" K]2|5yn)2) 

.^*^I d Ip! +!pi/+cqa/ K:j2$}kia5Lj052^(P 

. +!pi/+cqa/2$}kfl?(^^/Ai(j5ll|jtMjL^ +^|K]2$}ftfKUefef2$}k+ai^^c^) 



(CE) qg aar dpfp:^df:^(3didS& 

i/Q(0 Kifi^DCE>K^(^u\ +!pi; Gt K^^kt>(^PBrfi\^ (^L^6lf$E ^U^ || (fl^j - EcKD 

Lp[feli5[ b& U^jWUP/cHJcll LJdI'Ee'A '(LU £E" K]2|5yn]2) M dS^ (Mj I d ay= 
jl^rfXJg.OnaC^ 2 20 L^ia-li^l NpaCCpy a ^f dCeflyl u! +!pi/ +d|!/ 2$}kLJd# L^z 
+^| K:j2$}ftf p$Dlcl EZiaf}!/ ^^ yd^^ ^j+!/^al|+!pM/ +d|!/ K:j2$}kia5LjL^ 

i!pij+cf (ghfCf I (cpLJdia-liJ!|ylrJztSl? + !/QlaJi2AT hj 

!Tf3l|FJ=T|Jea uQOIiKlj^a^ 

2 /OeD L^ + l:AJBtiA !/ ^#ill^ia<efiipu +!pi/ \dSjii 2$|ft Yt (E^JlY/^ET L^ lo - ECKD 
pdzPcAcfu! +!pi/+d|!/ I [Z2^(Mj WLpyd€Jd|a2PUry(^!/ || It^tAi/^l/yfAM 
.(a2Pi:^(^ (efeA) +d(tyc^/ L^g^^T^CfcffAl ISfu! +!pi/+cqa/ 
f LfP^/ LJcfi: (2a^diM£^!f^DCi (^Lf ^ !f I SZLff^ alp pO/UpM^f ic^f OJ 
idiCefl K:)2pr Lf L^M k(ef^ (^1 ocf tffii^a!/ KIJKJ!/ 2(tlXJdip^ Lg# 2(^0 

[^^ k ft? +ae2 Y($1J A {\^ 2A^d^ +^| K:)2^Zip0[:^/^ 2(t M (^!f 
l/j^U^. q:($'24n!p(Bb|24 /SD2Aiffif24 y7(^M(^m^^^ VE\4^ 
Yt 0^1 LifilLf 2CP + ^ k p$Dk [Mjn lSa^di#\10^2^ 2lfe6 U 2Aiffif|^;tl^ 
2^ !/ jWj I 5 Ljfi^ 2UP! +ip0[i^ (^!f Lje^ 2UP I (^1 [ZZlflcDd^d<efiJPU 

2^ I EMje!/ T V> Lie^ 2UP! +!pi/ +0^8/ I ESaSf f CfP^/ Lj^cS.-Z.>^a:F(Y) 
\^^ IfAi!/ K:fk+!/^| KJ/^! ^DAjBtiA !/ 2(t'DLJd|Lg# 2CP! OCp/ Lg# 
Kp, U /Oe|DZip0[)(^iftr)LPLr2|d| ra^ ORf tDAjBt 10# 2(t'DLJdzC)+^| 

[]&lz+ip0ei tdrtiqCf KucMf yfffifc +UrLjiMDfnM lidiqif ICucMf 2 ST 2(![Tm 

ia(e[|K]2pr Or LJ:li +Bfd|2(t Ur2TLJM+^ ^!/ KucMf 

. y^l L^2^! + DAjBB y^ 2(^1:^1^ .■>^/a^D(P 
+a(Ea^!y^| +#Bt i'^O K:f/^ 2(t'DK]2Tadl 2(^011 (Q^j li^E^iy^O 2^V[^\i 
2^ 2$}ft +a(^!f +d|!/ I [Zaai[ji|Y^Lf g^^/ Lj^di i/Aur U zhJOB+DAjBK 

iUAJBIZCtlxMj I d ORf +#Bf i/^O KJ/^ ac^lf iA !/ 
I ($>2$}kLj^cfi :(2PcfpJjiS'nmM^lM)t2^ CBid^dflC^^Op aV) 2^ Q^ 
iy^!/ IC#uI (^1 EZ+lAzdl Lpfelzl2AT l-ufUrLji/q; 05+1/^1 ^ 052^ 



32-Xlc:. 



(CE) qg aar dpfp:^df:^(3didS& 

aE^mc^/ +cl|!/ LJd^|5:^l1pcl|2 8C!/ tCt/MNf (yaCt Lj^c© T ^f QCefl QSiu! +!pi/ 

.(2(ad|LJda:e"l2|5- yaC^KIffl tBai t:lf 



ylOcp 2 ^^l^j^ ^\ !/ OBLPePLf LHeCfd|(^lglW^6(^ +d(^!f [^2!/A 

+it!/t?a+i^(ia|2di^+nnfAJ^yq:!/&L#e(:fd|i [Zi^i2d^+^ 

LP/dE(d|LiJl .dCefigaiLf /2D/X Lf jWj +!pi/+cqa/ p$Dl<fl? 2(feLf 05|| !kl2pr d| 
CffUjf 2 ai# +^d3$l15d| [^2!/A yciLf I 5T fp^ io!/ t^flnjcl? +!pi/ +0^2/ L^k 
yd^|P€Sd^^ +Bir Klfk 2 d^ \^At C^2!/A yciLf LJk DMzU (^zfR cl| 

. (9fiflpfii)E" ,A|P€EIDBE|«S) F^qFNJSI^ 

fAjjy;tlzd^ld(e[|^(^ftL)rAyAT Lf I I22;cd) [^ a2r d|+ftp(^d|2(&lia-lr^|ilil3k - EdKD 
+ [lp(^d|2(adz^. +d)liqLf + Bt(gid|d^2A^W|2(&l|K(^Yta+$}Ljf^)OK:fk 
KC^ftUAyAl Lf I EadfkqUr ^ucMf 2j^ ySDe(^aiej2l2Lf EM (cd) qg a2X d| 
(ei+a^ ip f TPd| +$}IJ| +^0/ jkfUf II !k LJdl li^ *. 2j^!/ y^DB^ 65+3(e[| 
2(^ Lf OSf +a^ /2D(2(&I| LJd^eCc" I Ig'gd" L^3C)2|5ynJ2) +$}IJ| ^([^Rf +a^k 
2(&lz^ ^ucMf ypEfc2j^ ADe^aig j2ELf U 2|A (2(&l| L^^eCD' l2|5ynJ2) 
L^A (e|y^B(Ba|+$}lJ| +zdJil3!f akC!(el|yT Lf +[aifcliBi(cd) qt a2X d|+llp(^d| 
+ B2iyC25+QB\yT Lf jWj + iP0^j2EQr DSNpaSfi^idrtiqLf + BK^^ 
\ c^if 6BK:j2^+ qB\2 j2l2Lf DB^ 2j^!f Ah^ C5H[Did|+ ^ C5K]2^ L^ + HKEQ 
fAjjy;tlzU ORfAy^ZbCEai+diCellyAT u! \^^ .2(&l| L^^ydd" 12|^|^ +«F$lf 
(+#BtiAa K:f/^(2£l|ya|p I [Z^(cd) qt a2X d|+llp(^d|2(&lz^+$}Ljfzdil5 K:fk 
2(&l| L^^dd" 12|^^ +#BtiAo L^ l2T(Bb2^ 2fed|2j^!f /^oe^ L^ 
akyl Lf L^a:^+|ijZ II (Q^Kl^j^U+EFKIk +3(111^ 
+ B^ ^#d£5K]2^ L^i ra-d|2^ +$}IJ| +^)0!f a kOSiLfAi ra-d|2^ +$|IJ| +^)0f 

. 2j^!f AH^ LJili (^ j2ELf [MK:f/^ IjWj + drtiqCf 



33-Xic:. 



(CE) qg aar dpfp:^df:^(3didS& 



■(fiPvflP 

I [it lg# 8^ Cp'^ (g[*rt d| +^(MKHM| C!(el| yl Lf +# I Syuodi Lf I ($> EM- EEKD 
I (EpU 251 !9^2i pa6fpLgg)Z)!(^!f i^ !/ 2^ hl2|PRf Lp^DL|a<e[| Ip! OCfff 
Q^ ^l^jl#.UH[Did|+^lMl (f^LpU" /ce5J|L^£)I^A+a<el|yAT Lf I m\^\dap 
Ylluhy$LJUzl®t)/y^HH|i(I5&^ LfoiSC^ fo N!)iy^d|2(^ Qk^td^fikXJf 2|!/ 
2^ qp'^ (g[Jcqa/ I Syuodi Lf I ([StSl? Ul2pr d|+nh!/ /^U" 2R:dgza<el| ^dteT !/ 
12^ p+$}lLj&CI1@d|+$|ll| K(^ q2P EMLA UQceT!/ y^EfcylpOpjr I lit 10# 
I fo NI)iJD^d|2(i|u! ySaai|$dgaDU' 2|DE^jl#.T 2r|n 2^ q2P!/2^L^jl^ynLf 
^ +cqa/ yuodi/ 052j^ +aDI ($! q2P!/ 2^ Lj^2^2 2X 2^ i qij^ Lf qgC^ 
6B2C^n^.f|z!/YnAl2kffDd|+d<^!f +agt Lg# 2(^11^4 /^j2(&l|L^2Ed" 12|^Z 
+cqa/ I ^\ \M^\itdif:\^lMKmf:OMf:yl Lf +#yuodi/ I ($>LJp)lAi6y(^ 
+a^d|+$|lJ|K(l5HDZ3(^!f +d|!f Y(^a I+^LAJBiaA 2^ [;^^(g[lpj! +!pif 
LMYUT l-J:Jf |Ee ai(|i<L^zJM5t§LpLj^cMf +$|IJ| ^(l5HDZ^d|0!(e[|yT u! I2f}d| 
.yr^2^ /C^^IM YUr I-¥C|^ Lieli !/y*^l ^^ ODZ 

jt^y(2£l|ya|p I EZULie^ 2a^d5^ 2(EfeLf 6Bt?a5+cq8/ yuodif 2$}k+aee Cffi^EdKD 
L0^ K^ap yud^ 2(EfeLf OB t?* (^ O^ O^ 2 aqf k DliLjgp^ (&La-Lj!| Kdp 

.p^ ^^^A#cl +zkd^ ^^ ftfA K(q2p/ qSI dA 

I S.U+l#±^a(Bb|L^izAi^^CpqfAaEffiE^cqa;yuadi;2^ 2$|k+ae2L^J\KQft?-EEKD 
i (l5lJ| LJili <*'2$}kyLr SDydz Afft(g[Jd|!/ yuodif l2C^hia"li^| 2 2fek l2^Lf W^f 
+a<el| [^!/ 2fpr QOlSC^ y\p\m K:fk+o(Ba| ^C^ai^yaEJ? 2(EfeLf 05t?Lf yd||cDd| 

idfead|aiS(^05f c^J= 2 /02D!(gJ(aied^ 






34-Xlc:. 



(CE) qg aar dpfp:^df:^(3didS& 

Lie^aCP f MP I ^ HZdiCfillyAT LfyaEJIcEM+cqa/yuocli U yd^J Q^p^ U 2| -EeKD 
fp^ 0Q2T! ^ +|o^ diacS^yocJ? g^ I EZLM l^fpl H^^adl CiPcCI^ +iijtffcl| 

m.j2(i^ OBtpaoRf 2 aqf 1^ {^k^LH^ acp raffci c^i EZ/oEiiyaip i w 

K:fk aEPUr y(^!/A KP^&II 2 pAJl L0i !/ yA^ O^^n!/ ytM^ +Z(I| !/A yl Lf 
yAl Lf ^(^Al^z+aqt cl|+$|li| K(^ 2$}IW[p/ +1*. I2(tf'd| ^(3^/ L^fiA .(tcp/ 
yAl u! +$p^ CJ^D^ \\a^ d|a(Bb|yacl^ gR ! LM l2ft?L^ Kp-ad22Bfl:\)| It;^ 
y+ aMdzP? aEPUr 125^!/ ^(^a#. 12C^!/ ^Uefef 2 [MA jWj ■ (^fc T 2(q!f 

:L^zAi^z 
+cqa/ 1 Syuadi/ ^ qg DaAA+$E5+5[ hii^l Syuadi Lf ra|!l<[B£)Rf yAl Lf (f) 

. (^ 
y;tS2Pc5aE^An!p ONjf nd>t!| K\^\^SEA^ hi^yuodi/ QSpcEMDl ftf yAl Lf (Y) 

2$|ky(*I^jU tfl? trffd^CP ^(gt KJkyAl Lf LJdlzAl^ia"li^|ap Lj^6D|t#. 

.ISEFq 

OflB^^MP yAl Lf LJdizAl^2 C^l [Z2^ 2feJ|+cqa/ yuodi/ 2j?^ ykJl - EEKD 
yd^y+Thid|d^di(el|yAT Lf +zAl^f5lfD I E^TI)^! +cqa/yuodi/2j^!f$Dl< 
yA[ U +d|!/ yuodi/ 2j^ flboPc ORf K(^Sl^+o(Bgpendi U+cqg/ yuodi/ 2(Efe>U 

yuodi; 2(Efe>U yd^ y+TlTQ|il:6Rf +3(e[|yAT Lf L^1ZA1^£e+$}IJ| KCp^Rf 2$}k[M-EeKD 
II B^iijtfdl Lje^ 2CP f ^V Kp,yfi[ u! t^'SCt 2j^!/ K]2rB I C^l EZ+c^a/ 
2^ (^PB Kl^/02nB!/ Ijtt^jy;fcl^ I d) ORf KB\4f:(^A7k^}:Ob lfAiAj|f ^P!/ 
K]2nB+^k[mu+l^(l£ffiZ[Ht+d<el|yATu! +r1jtfd^(^Ai^zK]2rB C^^kC^+dS^ 
I [Z2;a<U d^ +3(^!f 2 /02D!/ 2affl:2(^ + DAjBt+^lf ^^1^ ^ ^ EZ^'SCt 2j^!/ 
I2«y= 05 LfAiAJI 2 /02D!/ j2^ pf^ U || !t^ \5'Qi(^ 2j^!/ l2nB (^IgZfrizk ORf l2Wy= 
K]2^yd^^+$}IJ| Kql^ K:)2^65K:j2$}Rf I+ElAU(^ LpQnAj$EkD£)Rf t^'SCt 
y(2£l| yaip I E^ IjCqFLf I OD LJd^| It;^ a2FDI Ig 126 L^^Cp/ K:fR tDAjBt ^(B^ 05 
ay= a2PLf yd^i k^m. !/ +!(^A y^| 2(tlA K]2(li!/ 2(tlA +!(l5i^ KUfsiTCSK^c^ 
K(iJj2SJrA tdnilf^l +zn)2dz[]5^ ((^A \7ki^^ 05 LflE^I 2j^!/ L^ ^ddzl Cfek 
2j^!/ K:j2$(k L^y^+aDlJ 5^! \Sifi^ +5[ h:faqtd| +$|IJ| K(^ 2$|ft +cp^d| 

i^2j^!jA 



35-Xic:. 



(CE) qg aar dpfp:^df:^(3didS& 

Y(B[lf pcDLp+S'SCt lare; I C^l HZLffli^l ffok ft? 'EeKD l2|5idO< I HZ/QB^ -eCKD 
DiC(S^/yfKllTXa-li^|Dauk&A+p85i^ydg [.dkCNiL0^\p^^km. ^ ^^^i 
{Tfid^IEL^ K^ni Hg U zhi^j!/ Ijtt^jOBI S(cf}5|| !kydS liEPU t^j LJd£^ 
[M m.^\4^LJrk\}>l.!iC\ fo LP$lf ljtt^j+#l Syuodi/I f^ I W^mi C^(etea"li^| 

1 Syuodi Lf 2j^! Yt dS^I L^i^oftA U+^j!/ +^j05|^ L^ ^(^1 [agh|$Dk 

2 j2l2Lf Yt (E^l 2^ LJdff)Lfe Uynl k 0)6 ip^| 2J^DZip0[2 j2ELf EM Lpjtt^jt c^g/ 
LM y^M^ UD2C^DZTli^|l po!/ Lp || Ifi^^M cl|05(^ yt^| L(^/ KU^ 2j^hJ 

.fEhyfoDz 

id)il3<L^teadff LJd^aqtcl|+$|ll| ^fc 2$}ft t^'SCt 2j^!/ ^LJcsJI^p'^/ fl? -ecKD 
K(^^|yd^^H^Chiff0d|K(^^|l [S5'«(t 2j^!/ K^s^J (^!f ^(^Si^ 
Y/^^ LJcfiLPYnoQCEfdei U(^h>5'«(t 2j^!/ ^L^^DaudzOtzORfA (E$! ay= 
^(g^ KlfkyAl Cf K(^Ai^£52j^!/ K:)2n0hiT (^!f K(^^M^2kn^7g^ OS qj^^ d| 

05+cqa/ 1 Syuadi Lf 2j^ p$Dft +^ 09i20 /SaCLpadl E^dzPcJNr^flp'^/ LJcfi- eCKD 
ydzS^II !fig^(efz(l2^T Lp[ 2DK:fRU yC2|! y(2£l|ya|p I E^+dCeflyAl Lf LJd^Z%Jz 
[^^oUlhpdg TA.'gcKDI !9'EeKDLJdiC)2|S.2(&l|L^25E"l Ig'dd" LJdiCpi^ ^(iSElz 
2ca(g[3^CI1igd| +$|IJ| K(l5(^ 2(EfeLf OB t?Lf yd$Q|lJpzaif^/ +0^2/ 23* L^ lo LPYno 
+ U5Jd| L^ U /^|!/ 2(&)(iJaD2(Efeur OBt^Lf yd|q5+d(t +5J!/ I di^ yl u! Q\Mt. 
.dCeflyl LXg£)pd|2j2ajrp?+cqa/yuodi/052j^ +aL2(^L# 

+(#/yuodi/2j^! +n^>'1ja^cl|yA[ Lf L^izAl^^ dceflyl Lf tdlJlJ ^kpendij-edKD 
+aqtcl|+$|li|^fc[:(2P! Wd|l0#24 qp'^(^-^K:f]g2Q!}\2J2l2Lf||!kfEhIBa 

icq8/yuodi/2j^ I C^jIJ j2£U 

(grvqpXIKc'VAIpEC'CQEftqp HOUBIf 

(HfiflpfiZE- "AipEc" cBEfcq^ h»jqp CIJiJE 

2a^d^dfK)5teN^Y'^cl|2(^!/L^6U2Pd l^dzUfCp/jRI C^|fl4^Ched|r^ 



(CE) qg aar dpfp:^df:^(3didS& 

ydilp I E^ a2FDf a<efiJPN^ L^ fcl| 2(^!/ || !k L^ f&< lja|2T [ft^C^! +T ([S^ Nff ^Pk 

1 S. . ( Callable Liability C^!/ 2(^ W +5^ qS^d| Y/^d| C^!/ 2(^ y(2£l| 
ydfE+di^ll (E^jdCEfdei 2j?^!/ 2A^Sc/SDyp[i< + [aZ(d^(fca2ra"d| 2(^DZ|^:6yll£l| 
jt:^ljy^^LpLi:cfiC!(E[■(^+$)lJ| K(l5Rf A>!pi/ Gt 052^ LJdH^ y^DSj^!/ ao^dz 

ia^l|pi^d2(^!/ 

+ a:^ Ljp^ HBidI +^|MKHM| i qij^ Cf qSC^I fo Nt)dD^d| 2(i| Lf f q; Pk Lj^da- edXD 

. +d)liq|LflCuc^2CP 

2^A+T 2AtQ*Bfd2^ \^m^0 ipX52(i|/ aD - \$J^m - f ^PkLJcfiU -eEKD 

LJd^Ee'A '(LU £E" K]2|^ yn)2) +Bid|2^ Lj^Lf ljtt^jy;fclI2BlW^kYn». LfpCf \p^ 

.(2(ad| 

Li:cSU dCEfC^ La"yBZ3(efzK(^ftf /fiOmiDC^ La"li^Z#Bt i-^cf K:f/^2l1ak U -eeKD 

(fiff)qp322d"^pEe-- CQEftqp ^fUOIPHMt 

^uc^ 2UP jfZ (E&E^pjiliBfej +ae2 05+T I EZ/Al oD|^ad| OlfeLf 211^ U- eEKD 
IjtMjym flood^Thil^ilDkyO^kaaCRf a2PLf 2a^d| I ($>+aigcgqpE! j2DL>d(kqUr 

. Of lipEM 2a^da 2PLf 2a^d| 

YnAl2Nfij^DL>!pi/ +d|!/ +a^05Z]gdpji#Bti'^c( H«Ch£(i| Lf 2(1^ Lj^daU - eeKD 

a^ k:&^ocE>ad^ d|+T ohfij^i/Ae^ +(#l^ 2 j2ajr [M+#Bti/^a h^o 

211^ U NIJ[fd2)^llp!A U2(^u! +!pi/ +0^8/ 05K)2^(g[fij2ELf EM LA +1^)7!/ t^feT!/ 

2 j2£Lf [MyacJfif YnAlzJ^ +!pi/ +0^8/ ta^OBE^pj^^l^iM+^fer 052(ea| Lf 
2 [MA. lS(i| u ! + !pi/ + cqa/ 65Kj2^(g[l dA La-lr^Zf^!/A e^OMfij^!/ /TO^ I 5 
+a^iaA+d)liqpBe2CP! +a^k(#^lXj|| I^L^ +a(liqpde2 052(^1 Lf 05f tS:^ 

. 2(^ Lf + #052^Ep^ \ dap 



(CE) qg aar dpfp:^df:^(3didS& 



NJ W fATA+!(^ 65y(2£l|ya|p I EZJC^Lf jWj^T Cf jWj +$|IJ| K(^ C!(eifeL^^|E) 

:f ^PkLa"li^|y^kUtSl?2Atf24 LJdfp HZpSa^ 

.qiididflczn!/ (Y)A 

+fi:^yd£gcl$llj)y# dCefiq^Lf AD/X u! +$|IJ| ^q^Rf yoji^f q:PkLa■lI^lAl6^i)Lfe 
yG^lyaip I [ZZ(2Atf24 05K]2^l©t2zkCRf K:)2^E|9 ff0d$afA2UP yUlS^ll !k 
tJP? 2Atf24 LJd^pf^l (^q LjcCC NJ I Sf Lg# 2^ WT ^f QCefl C^Lf +!(^ 05 
2Atf2^ hi0# I !9+3bf Uga^yllDaD) E^$llJ)+a^2^ur jWjt ^PkLa-li^|yfiJ^ k 
ORfAgaiLf jWja(ei|J+$|lJ| KCp^Rf yO!pi/+cqa/052^+a^yd|+^ (^qipCC (J piEO 
+a<^L/JcftcCC: c L^^pa^+llpLjLa"li^|2(Ef'kLp2An».2Atf24 65K:)2^222k 

. tCOCD 12| 505pEA (e|+ a^ 

2^ !/ L^f Eqr Ct ($!f 2^ DZpadg^n La"l^l f T'P^ LpLJcfiU ^f^/ I i.j05 Lg# 
2^ LJd^|I)q: ($!f 2^ !/ W LpC2TlT)| Ittii]^/ La-li^ZJcm UfUf I EZfR d|T fp^ 
UC)r^ ^dp T ^f Mf OB +3(e[| LfLf C^hjLa-li^| D^ U J2IS&YA od| I Hf Lg# 
^112^2^ akCKef^TTXifl^a-lr^l Df U 2Ff : y(3cl|ydi|p I EZ I C^| flJf f cCPIhj 

+a:^a"ii3i| rapA .%d 2^1392^ h^L^ k^a 65%e nj:^? i 1121^^24 A ccc n^ 

.eC CFp ft yl u! \\^i\dS^i U f'lfjyd^oE O^ d 2Atf24 SfEoCefe fEhiBfeyl Lf 
||M+!pi/ NJ^h%JfllJ)LraNpj2ELf o^C^OByl Lf C^hKdpjl^rf)ia-li^|Ytcik 
yfij^ k I St g^/ L^^|B2Aiffif24 Lp ^U^ % e,d I [if g^/ LP^^otfl? eC EEKI^ 

|^nA(^ii2^|P^^$)U|K(Il3^L^g^ny^fc^/oEaBfeAiB^ L^fsnf ^'Pkia-ir^i 

.(cOC aljiqijl^ Lf p? Sa DHHt \dSjiMeC a'15)+a(^!f +!pi/+cqa/ L^2^ LJdz 

/flDINt)ijiifip2affl:a1D[My+Tha(e[|2Q; qgftLf/Ci/Tu! L^dalS^ 65IC)2^Z^6U -cCCKD 
052^(gi[llS(efey(2£l|ya|p I B^ !t;^+l^(l£lgtHpfj= fllj^24 I [Zap|di2AT W^CcpLj^da 
q52^pj£)!(e[|2^ [ptLf y^p/X Lf 2I1^0!(E((^ U^j!/ 2^ I [23^ !/ 05Lg# 2(^0 



(CE) qg aar dpfp:^df:^(3didS& 

Ohrii^ LI^jC^! yncfflZ Q^^ (^JOE^hljIoNtJijfliipli;^ \$^ \f\J10^^fiy^ I HZ 

+#1^1; 21/ jWj^ U+a^E*^/ +a(^ yr«c|| IfiOBCefeeCadI LJd^E" 12|^ OBLpefA/ 

+a:^+pjz +a(^Li|aki iQii ika^Dfi^i c^ipjf +#LjdtiE)flDetf L^kfp+a:^ yp 
yaip I w\ c^i pjf L^^ oLf +|ijz!/ p$Dft ynj2kyaaec^n9i-tcSy(2ci|y^ I HZ 

M ( I hdl^:!/ Lj*p OBydiif y(2£l|ya|p I H^+S^ l^ ( OE^h^ Lj*p OBydiif yO^I 
(Ohdi^!/ Ljp. 0Ei2ltP Lj*p KfoA 2(t 131^15) L^^| L^cH^^^ og+pjZ K^ 
. \z(mp&^ LJdfUMd^+a^^+llpL^ft [^^ oLCLJcSynJgftf CP! I l4li^|2)pOlfjL|B 
fAJf ^(al^LJd£;eE +5:^ +llli.jLj^li,CD ynJSftf CP I I4li^2jp0lfj Li^ pBy(^fiy&^ I HZ 
psjWjyd^ A^mfi\&^ DiMLpc^ L^^+a^l^ ip)L^i]&T pofA(c) I IqLC^I 
ia:^+|ljZ IfrifO^j^!/ Ah^05(^ j2l2Lf [M+3(^C^ 

(^ffvqpXtZd" O'leD I ff^ )|CH)aM^d|4|^BIS9i>^ TTGR 

yA[Lf+S^I5f yG^lyaipl H^OSf !(g[j[a^+!(^! +a^k+aDfa^l^+ITp(^dzyh^U- cCcKD 

f ^PIh:}|!fi?.+a^+pGZ LJd2mj|jWj+fP0i£J^!/ADe(^l Haa^+llp(^d£^ 
LJdECAyAl Or LJdf CC II Ujap L^jl^y(2£l|y«^ I HZUE^»+^ (fCf fAJf LJdizn 
UcC a0^a^dtl1|3cliS^^(^ ^yD I 5(^)0 6B+r!jtfdi3^A2a^d2tC(^R:Ur 
Ijtt^j^l^jl^f q; Pftf jWjl?^^/ LJcmzigd^yAT ur IjfMjLJdf C Y»lib|| Uf y^j^ otfl? 
U+!pi/+cfDm^f ^PftfjtMjy^+!(^!flMS^ ^112^24 K:fkK:f/^(^ftLfAyAT Lf 
f c[Pl^jtMJW+!(^!f ljtt^jC^2^fcl^ K:fkK:f/^^(^ftLfAyATLf Ijtt^j^l^j^Cgb 

coc +cqHd)iiqpBK\i^D^ddi}:fef La-ii^|ap L^ji^y;ti^ i$}LK(i5ic+a:^+aee 

cC ESaoS^ !(g[aMa^+ae2 C^ngy^ k tfl? eC +d$Wd(liiiDfB2vyd(ID?^dd2pifA 
ad^ ^ddly^OB^ L^£C tc^hDiek+a^ip #1iA+|ra-diJPI HZ^Al o!(g4| !fi?. 

.cOC 

. LffLf ydg Aiapf cl|+ nil!/ \lXik\iS^ Ijtt^jgghgLJcm 10# 2(t'D05K]2^ai«_j 
^(^%l£)NjLa^|+aqtcl|+$|li| ^fc LP4=kl & +aqtd^Blildia:^a'15) KK2^24hj 

.(+a^d|M 



(CE) qg aar dpfp:^df:^(3didS& 



+cl$!/ 052^ aU^6^\^2\^{K\^?^ hj^/ C^! +di£n^ La"L^iq:|^hN)i2 2I«J2^ 
+a^kL|B'Ee" 121^1^ m>\^\\^i \dSjSDm^\^ym\$^ ljtt^jL^O!(Ef(^+!pi/ 

HQUBIFKlEe^Ct 

:+d(t O^!/ C^/ +!(^ 65q5+d(^ +d(^K:fk+a^ 2l1alc - cQJKD 
iq)ak05+di(^+di(^K:fkL^kLp|oU K:j2I5I S.+a^+^prua^(^65+a^ L^^^CIJ 
2CP!/ I IgaaEkORf +$}IJ| K(^ m\^f \d^f OBOffsetting Changes +T (l£l3C)2^ 
+ l^ClSi.^ Sc i 20 LfEhyt^ jWj 2n!p6 LpLJdi + fi^^ (^j f J Pd| l2Wif Cffl|)l C^| 

2 LfP +5^+ftpLjLa-lr^|2(Ef'k&A+a^ftf ipiil (^!f || m Cgcl|fU|)^lJ| ^q^l^mipg; 

.'eca<Dl2|5C5peA(fi|+a^+di(^Li| oft c:c 
M^ K\gpQy^f:y&^ I EZ %cDJ - %EC +ftli.|5(^j05+a^Z^J^f^ ytk(Y) 
+T (pail (cpLj^datfl? cCCytfMi$}lJ| ipH^cDCy^a^ L|PL2(^ 2n!pk+agt 
C^+a^^ LTXif^f^pQy^f:P^]\ ^°/cE6' yj^McOcCC Ay/ocDC a/ cCacDC y^Mj 
iai(^+ai(a5K:fk+a^LpLa-li^|f [Btktfl^+aiC^CUOBpefA/CETKgo 

2$}ft Lffli^lC^^ kd^ + |«a/ LJ&t OS +a^+d(^2$}ft IfDfA+I^O 2(&l|jWjf|cD6U -cCeKD 
[.^\4pQ!]^^gK\gpQy(^fiy^] [ZZ2a^d|l2ffe05(^^^/l [2$dzk+a^+3(^ 
I C^|2+2d|05K:j2^^ 2(^ +^+5[ hiS:^ ip>#+^ lAy$Ek6Nj2a^d|l2fpj 
[Ml fo +d(t [Bf§)t\5\^\il&K^\J^k[jy/p^L!;ii$^ LC2(^ La-lr^|U!BbktSl? 
LJICC^:^ L^i^^A^ +^^0 La"li^|aiji§cft?KU(^!f U Ehi Sv +a^ ipSM^ k 

ijt^ij0boiA+a^ +a(^$|kK|:;^n9^S¥y' +an^^ (^T (^!f H^l ^a-Lji^ 

.Lpj!f)Q(ljpmi^/ 



40- y'^c^ 



(CE) qg aar dpfp:^df:^(3didS& 



+llplJ| I BZGagiia^ +a<^ qS I q)k A ao^dl LJdz%Ed y^M C^| fUf f ^Pfl:r) 
[^^ kLp2Ai6U2a^d|LJd2/oEd +llplJ| IM^^P? ffljlfe. %Ed Y^MU^dSiE[ TPd| 

.tCCKDiaiS 

^udzdl M C^l p^ddl OlfeUp^ gaftLfA yl LfA \SJ^ LfL) +{J ^!/ QogT!/ Kl^ jl^- cCEKD 

d^ +$}IJ| ^(I$ftfA+!p^/ +cqa/ 65K]2^ L^tfl? U(E|i.jONj+a(^ 

yaip I EZUlcfU +a^ l#9P? II Ifi^^U zli^C^zhi^kl !9apa<fpl l^f:^XJP\D2^A 

ONj 10# 2(t BI ($^ 0^ A ^/^A aE^ yl TDI E^Al o!/ qSfAA 2G!t ftf Lp^QqSfAA 
akUyr«d£^hiT (^!f +5^ 2l1al<|| !fil Ig+SEF LKgJ Cgd|fltj^+a^ff Ljpj +ip0JBti-J 

:+d(t ^U^/ 65f a(^ +d(^K:fkyi1i:BZ ydiz^Hd(^ +di(efef 
q^!/ ymi.'^ l^Kpkil i.j05+z^| I i-jL^ldri^ I ^f^\ yr]Q M L^J^CU 

. I C^lyt^l 
.^5[ +^65ynl/f|z[D2Pi^cl$!/Kl^MY) 
hp j2l2LfA+3(^ 2$)kL^^nCf Bz!/ I eMjz!/ kUgP^i 052^1^ (e&p^/ D5|t^(LU 

iz^z)tnc^24 I [2$ci^+a)(i/+a<fifeLf 

I IgyAr kf Offset +^ ftCgjor |6) I C^|2CP!/ L^i:|5C2n +^ fl:^iS^ \.^^£D^0[SD-cCeKD 
pip.+a^ypL^kLp!(^05yd|[(Mi!(^+a^L^kU y(2£l|ya|p I [Z3.25[ +n2f) 
LpLj^cfiU II \i^ UU zli^(ei|rzhyd^lri I \q^ L^?^6(A\^i:u(&±^6i C^| 
+ !pi/ + cqa/ L^l^n \-^H + cl^+ nSfhi !(a5+ 1 ra"diJPD(5^^ (gjig# 24 2UP + a^ LP4:k 

.yl1|3cl|2 2aD25e^2a^dl IgT 2^H^cl|lp! 

aflij+di;2a^dgZ dAf TPdlpood2CPhia^Fg=CI1@kLP)^^6+a:^+flp(^dzy^pZcca^ 

+a^y^^ lA uLa"ir^| 2j^A efci [zz2*^ 2;Dfa^z^6 LpYn*^ uq5La"ii^| 

LJcSLA+a^l^ tlTlX^dz+WYfeliJicl^cf!/ D^2a^dm$!E[|yAT Lf OBqpl^ 2a^dz 

. (^IiZ|riz6l2AT h2a^d|I (^J+di^^cgqi! ^DL}a(^ I ($> 



41-Xic:. 



(CE) qg aar dpfp:^df:^(3didS& 



^(^RLfAyAl Lf K-^f^ (gy/Qfn SfahiS^ +3(^2$}kLj^cfilg# 2^ 2CP +!(^ I 5-cccKD 
AJ ffDd^Sif AD/T a\£CP!/ jWjOEfef CeThiai# Ipd^+I 10# 2^ 2UP OLr/^+d<e[| 
2$|k[M2CP!/ OSf 2An!p p?^(D)t9^di2n >^ ^(^RLf AD/AT Lf L^ifloodizAl^z 

II (E^jL^kLA ^Upza^/ \dSjii 2(feLf OBD^ y+Thia-li^| t?a+a^ +d(^2$|kfl? -ccCKD 
+T TPd|+!pBb| I EZKUt l-B# 24 ydl C^l fllj^ I BZKUt Lg# 2^ il^ +n(^ 
/2DyT Lf I [ZZ2^|2 2X !/ 2^ Hl^z(iJaDfn(^ || (^\\^k LA U+!pi/ +0^8/ +5^ 
^\S^ i$|LK(l5kCp:^+T TPd|+!p(Bb| I [Z2^fcl| Lg# 2^ I i.j/digf\ydtJ| [ptLf 
I ES^af LPf)+!pB[ffiE^^+Rlt 2(2[ Lf 2^l-tcm(^ l<l Sf LJdi!p(B[ffiEpi/+d|!/ 

Lj^aiS(^2PcfLJdia^+Flp(^di.^ La-lr^|2 p^\S^ \^/^ly^Y [.^\4fi2 fi^k[})pQ-ccdKD 
I IQ^P ftf 2 /02D!/ 052^ /^Q po!/ Lffli^l ^fjbo jl^rf£^U+a^ +d(^^flaif r^|| (B^j 
/^D po!/ jWjyIpf !(^Kl^ + a^ LpKftm + a^i^ + &^e0IM!^i CE>\ a^ftf + pfiZ i f'g 
IjtMjl yOfD yO po!/ jWjo^C^L^^aM +llp(^di.^ La"liJ!| 2 f^ t^U 2 y^D!/ Ijtt^jrAA 

.K:|2^ 

)^P^ pilODBda^BUqiMfltPlXVHLlJa ^J9>Z 

I EZLJjMlCC^ftf ySDyAl'OmsJdzDiedl Lg# 2^ 2UP! W^i \d^i \S^ \f^0^ ccEKD 
(O) I iQdJ LJdK]2|^ OBLpefA/ K^nU^cStf jl^2(&l|jWj^(EfeKl^lt5RLpia-li^| 

: {&^ 'edCKDI !9'ecdKT)L^zK]2|^A+3(t 
24 2CP +a^05Y£2kpQlJf LJd^DsJdia-li^l pfDk 2a^d| I2ffe+ae2 L^iznt O? 
ppokftA U(e[f$M)q5^(^ff /C)q5LATDfD5Jd| LJ:li Fk &A (^uGhgdl Lg# 
\[J53dl.i& y*IDEJ(Ea|(Mj^T1DLa"li^|yd|<ft?y(2£l|ya|p I [Z^2^Tm.^U5Jdia"li^| 

ip|di2AT hiusjdft I \M&^ \q^^^ [E\4f:im.\\(^f \m S^C+Tfclz 
2g^ f^ Lp^QOiSfAcI EaSffigigG^ ftf Lp^U td^ K]2ei iQ+UsJdlydDMa-li^l rapk(Y) 
+$|lij ^(I5l^ +!/^ LJili Fki20 LpEhydat JWjC^nQl-tc^ Q$P^ Kl dA+zf^l 
LJdi +dirj2©Jr tdipj a(B&|+!y^ Ax(l5l^ Ijtt^jC^I pok Lpyf^l K:)2Wif Li& 

.2g^ I^ Lp(^ yop0 yt^i fo K;)2^yacl^ 



42- 'f^^ 



(CE) qg aar dpfp:^df:^(3didS& 



fllJ)(^kY£2kd^+cfD^d|Lf|cDd|+U5Jd|L^|+cl|!/ 1 5f hi d)) ^(^RLf Ad 
\R\§)^ \&^ acE&U +c^^d| +»fa| +llplJ| I ($) (tf ®+cf/ Ijtt^j floofiA Z^z 

.'i;Y)ccekd 

2CP L^l^n 2CP!/ jtMj WftA H^J^bS^a ^f Lg# 8^ 2CP f q; Pfl:\ia-lr^| rapc(P 
ymO. ($!/ 10# 2^ yO^lyaip I EZ l^fiZ^dfiOB^ L^PJyt 65Lg# 8^ 

.(2AtfZ 
. 2g^ ^ Lp^U + ai# I2ey+! 2^^!^ 5^ ipi ^ Pfl:\ia-li^| rap<(u Ni 
K:)2Wa' I S.+^ L^ia-li^|2f}l<r^ (uNi A (LU OBLpBfA/ K(J ^Pftf Cp'^ (^ (A ) 

iS^ (Mj f TPd|l2Wif Gffi5>di(^ +di(^K:fk+a^ LP4:kLT:yt^|Ljdf Njf |au!/ 
(Lg 05f TPd^jCei I l^^E^i\dS^i 052^ I ($hi^+5[ hia-li^|rap<(2) 
2g^ ftf Lp^QqgfAc I (^1 [ZZ(h4(aMp OBpBA (e| I C^| 2UPD22^T ^fA N^Cft) 
(S^$}k p? +a^Zd(i/ +^^o!/ \&^ piDk C8ThJh5(^ (Y) OB Lf|oad| tzf^l 
ptpzipi/ +d|!/ 052^(gda-lr^| 2 2fekA ia(^ 2$|ft i»d| [.^\4fiY^W^^ <^ 
+dfedri|05LP^^LM;fcpjj£E|| !t;^2j^!//2De(^ 052j?^ Ah^ I C^| 
+ !pi/ +c^/ 052^ wM \r\^ \\ (^\\^kCAU^(mifi LJd^HJEe" l2|5C5pEA (e| 

i^E^^C^ftLfy^D/AT Lfl EZ 

2 2feiA(N5(^ (uNi 05f|cDd^j(^ +5:^ Kj/^pzAajpj +!pi/+cqa/ 1 ($hia-ii^|rap<(e) 

idfedd|05W yC^T # \^fi 
+ !pM/ +d|!/ 052^ L^25(^J^!jA &^ +c#L^ *+a<^ qpEhS j2l2Ur [M(0) 

.(0) 05N9Q2Cfd^(2) OBh^Cfdl 

2^ 2UP! W^i \dSjii \$^] EZqS^^EMI & OB^yq; ^CgJOLr AJ|^|jtMj-ccdKD 
L^ Fk LpLJcSCfil ^(^ftp^ eA[ D'roecEKD 12|505 lffDd| + U5Jd| LJ:li Fk LpLJcS-ccEKD 

Y£2k ay= ^(^RLf /^DyAi Lf +# p$Eft + U5Jd| qs^ fiA qs ^(^ftf /SDqsmiD 

.Zgd^+T TPd2^ (^pD 05f U5Jd|L^|| !kydl(^a:^05La-lfJ!| 



43-Xlc:.j 



(CE) qg aar dpfp:^df:^(3didS& 



K(^ki^&){^aq_ K^m (^ yOT (^ +^1 adKlJSPB +®(^ I d CRf KB\4^ [^ fiA 
+^+5[ hlC)2$}l^ Ijtt^j+EnJSdim U+l^(l£ffiZIHt +d(fil| K:f/^! || \^ K^^ LJd^GSi^ 

L^uiM yM yi¥^i^24 NjfijjjbQnA+!(gi ».. \a(^f:\qamf] \^$^^^mA 

K;j2BI Igyaat L^+rf3^cl|yAT Lf LJdlzAi^z+ip0[A . Y2pa^(^05iA !/ ^OchJz 
pUji aA+zAl^l L^lllpLjysAcy+T t?a&ft?2G!t fy= Lp^U +zr^|a^Aif I EaSfi^dif^ 
y(2£l|y^ I BZIjtt^jysA^ U j2£U a2PD|\r^ia"li^|q^^ kpAu+di# l2ISy+ I [Za$e5 
I EZEfi^dn^/ K:)2I^ I EZU y02|!/ || uit/ ysAl ynal| m. !/ VfecIS ZOJ di:^^ k fp 
I2jfe2 jp^ K|:;^nU ^ LP4=kysAif jWJH^^ND^WfeSG^ ftf IP^U +2(^1 a^A^ 

. ia-ii^M2a^d| 



Lp^ + 1^32505 Lffli^l ^d^jl^U2(&l| L^^^UJccD' L2|565pEfA/ f q;PI©^m-ccEKD 
K22fA EC aMftQ^2(t'DK1k^(^I^AcCC aEiaR^2(t'n<Ik2ATIxMj Lp2$}fl:\£G^ ftf 

aE^^3?DI ftf ( ^(^RLf Aj yA[ Lf yoEJ? Lp|| !t^yH^ U+$e5yAT # I dA (|| l^^ Ad 

:LP4=kLXVn6Uil1^!fy(2£l|65yAT LfL^fOCaE^'D- tS^ 



IP#2^ O5K:j2^0<^^/+!pi/(^2^Fk^CD) 






44- ^"^i^ 



(CE) qg aar dpfp:^df:^(3didS& 



+ q; (^ NJT ^f aCef^U + Ipi/ + cqa/ L3:f|oo6*2(&l| Lp ^DLJE (^ y+Tb& Ife^i l SCho 
YnfA/ m^ LJdtPKl d) ( yW L^aEPLf ^T-^ U" zt5&Y[D? ^okyW ym^^^ 

12ISI T |K2M^+^ lae+aoL^ n \m\^i \dSjii \$^\\^u ^ Nf +llp(^cffit^^z 

(jy^Vtdqpm^ l^fiz^d^ L|BLJ H^lf y(2£l| I ^ Om. !/ l-JfLf ycM (^YEZLCySJ^ 6 
f$Dft la-lr^l (^^ kLj^lAf -[Vdf\ Cgdl pjf LJdtsn Kl 6 ^(^RLf Ijtt^jL^actfdei 

LJd^[DZLpLj^cfi^(^fy=LJd2dA ^112^24 Klfk^C^ftf L^^ [MLpLJcffi TPd| 

05hqj)2f|kLa"li^|LpU' 2Ff \^^f:y&^ I EZKC^ftLf Ijtt^jL^lllpl^ '(Y)cCEKD 12|^Z 
Ym ^c(kygp^ L^ F§A cCC aMftQ^2(t a\K(^ftf (^ 2g^ ftf Ip^ lflcDdidi# 126 
.eCa0iCM2f24 K:fRyAT1A ECaB^[D?+c[ (^(Mjl d^C^ftfAitoCEIEE 
Egd^dC afliCC^Rf f TPkC^iiaC aCE^OSf !/ 2 fM|y+ +a^La-lr^|K:22pjt^ 

. yiDt +q: (^ (Mj I d) CRf ^(^RLf LJd^ %dC Ad 



U2(&l| LJd^njEE" l2|505LpefA/ a2PUr i a^A f ^PRf K(^m^ Sl^\4f: MBZcceKD 
+ip0dLa-lr^|+l($ idJPftfAf q:Pftf ffD6U2 2r 24 2a^dz(Mj +D5Jd^a^ +ip0ei 
: 6BM| Ifiydmi ($!f +3(a5I (cp+^l C^ay=+cqa/ p$Dft +c^^ d|K]2^fcl|ya!i| 
i U5Jd| L^lt^ U qe^ d| I (^LfA+ U5Jd|+a^05UiEpc^(^ftfAyAT OSD CU 

ffDk ay= Lg# 24 k(S:^ II ifiydm 2g^ ftf LfK^Qo^Ac 2$}fl:aa-ii^| rap< 2 # (Y) 

LJdzy+! +|Sa/ Ii.j[^^lA .K]2$}ftf ljt:Nj2^ IllA 21=hd| SR!/ KUfsiTK^^k 
K^6^£A LO^I + U5Jd| L^ [ptLf /^p/X Lf LyEpQ^fA DBiCRf tdi^ K]2$}ftf 

.K]2$}ftflM[Z|EhiB&[5g 
. QS^ Lp^U + a«^/ K:j2I^ Ifri^ fjcE (LU 

2(&l|LJl^"l2|3fyri|g* 
. %dC=(BC-c(X)-^dC* 



45-Xlc:. 



(CE) qg aar dpfp:^df:^(3didS& 

12|565L^W| L^fia; L^am+a^^ +di(^2(^(g[ia-Lj!| (^rap<ORf K:j2d| ffE (P 

+ai(^ ad&f C^n3hia-li^| rap<yNj'(Y)cCEKD 121565 IfefA/ H^U!/ 3^^ (g[:f3(^ 

I2jfe2jp^ K|:;^nU (Ifo +a^ +pjZ idMf cCPkp? LffDd|K(f($!/ L^kLp 
I [Z2C)22hil«$AnA L^^ I OD O^n y+ThKCf ($ !/ 65K:j2^ [MLA La-ir^M£a^d| 

K|:;^nu ^ 2^1^ W ipyn*^ a^p^ yd^f A iA !/ 2 /oeu 65 k]2^ i ^ 

.La-li^M2a^d|l2jfe2JP^ 

^(f^diDsJdmpe^lll^diJPTCu N!cc€KT) I2|505(^2(:fd|+a:^ Ljp 
ydilp I W '(PccEKD l2|565pefAy^j(e| Lg# 8^ ! \fpL01(^2US67^^ L^ fik 
LJdi U5Jd| ljtt^jy;tll (2Atf24 hi BEaO^d^EJ? L^ ffic 10^2^ ^LJcffibf UsJdf Q^l 
mm^K^(^ Li&fkU fpC^JUgUOffsetting \^k^U^dK\J^ Li&fkppK(^d^ 
UEpBJfE (e^ ta^KJ/^ K]2(^!/ Ijtt^jiyEfahO^U *2(&l|LiJ OSf !(Mibe^:diC)2(^ 
I2|565lfef^/ tcqa/ I C^+a^ LP3<I^JI#. Qaa^d2(^! Offset +^ f^ Y^^<^ 

I fy= +a«^/ K^fg yuAt I BZy^AcC^l^G^ ftf Ip^ +ai# ISSLJd^^^U '(LgccEKD 

L^T2)cc£l<T) 12|^ ^ ynaJI BR D^MpPP !pi/ + cqa/ 052^ I ($hia"li^| ^ 
Prepayable Item ynlcl| SR [D|/I1pfj= fU|3Z!pi/ +0^8/ I [ZZ2;a6 Lg# 2(^0052^ 
q^l Sa !]) yon^l^ 2(^! +!P^/ +cqa/A+$pgif +$}IJ| ^cp^HDZlpi/ \(^i l [Z2;06L^«Cho 
La"li^2(&l| L^^Ec" 12|^ Og^fc A L^naJI Sa G)tl¥/ m>CSLi&ki^ (prepayment 
\d^d^p^Ym^^\\ !t;^2a^d|I i.j65|| 2^01 ^f 6!(e[|C^Lf /SD/T Lf LJdisn UJEfahJ 

II !ki^ofl:\£(&l| LJdMc" 12|^ Q^ynall m. 1DZB# fAJ|3Eip0ei U+S^ +di(^I ($> 
05K:j2^I !9a22l<a^+!pi/+d|/052^(gi[ll2(e&||!fi?.l C^ipjf ^Pk UEfiu 

NL) QfUgOf $p^ ^ul dA+2r^|2aul ftf Lp[Ei^aiSfAcI (Eit'D BZ T uPdl 10# 2^ 



.SoE^LflM)' L2|^2(&l|Lfl£e" I2|5yn|g * 
.2(&l|Lfl£d"l2|5yri|g* 



46- ^"^^ 



(CE) qg aar dpfp:^df:^(3didS& 



yO^lyaip I [2^+zr^|2G^ ftf a^Ac+EnJ2d3Cclzjl^r^22Ea^ Ul C^| fitpzlpi/ +0^8/ 
qgf/^ L^ +agt 2g^ ftf Ip^a^Ac K:^ jl^ySD(yt^| ynl d| ^ !/ 052^ I +2ft 
K]2^L|Ba2FOac((4.JjlUtCEKT)l2|565pE^ (e|+a:^+ai(^[?f 2n!p(<tSl?+zr^| 

: I ftf+Er^|2G!tftfa^Ac05 
.1 C^|Lg#24 05K:j2^2 LfP yc^ LJdB^Mffl^ CU 
U)C^|Lg#24 C5K]2^(gtCI1@diCiai(Y) 
yO^lyaip I E^l C^l Lg# 2^ ! aazkOf K]2^ L^ (^Ii25ri^i2Ch45SLj^cfi (UJ 
+d^nA:qaf yc^/ 052^ftf L^ze^Mja-l§ ay= ynall SR!/ ^OcHdzOB K]2^ 
2^p$Dl<P?(lt^/[B^(lff#24 05K:j2^LJd2aA+dii£Lr!/[M!|ySDfai^!f 
^aqS II (E^jL^j^l C^|2CPD222l<U (^^DLJI !fi?.l Cgd|flJ|3Zpi/+cq8/ 05 
2^ La-li^l ^l^M^ U+zf^|2Git ftf Lp^9a^Ac652^ La-Lj Iga pf ^f ydi/ L^hJ 
I C^l Lg# 2^ 052^ L^a-lgd^ K:)2^ (^iMd^l^Chyl ^ Lpi [ZZL2p[p 
Lg# 2^ I 52^ftf L^a"l42^ LpU 2l^tSl? Ua2PP/(^ L^a"l4a ^f 2^ L^ 

. ICgdl 

Ihf '(2)ccEKD l2|565(^2(:fd|+cq8;f$DR+cp^d|Yd(^Lf2(ffld|jWjfpo6U-cCC^ 

ya^^bg^^/ [Mpi< G c^|2aPD22zi<d^ i c^| ptpzpi/ +cqa/ 6B2^f$Di< 

l2d^+n2P^2(I^+n^ Lpyt^Lpi2JPJr I [ZZ)^n6a2FDYaiC^®^^a92$}k 
m> y+Tk ORf Lpe^l ^(^ftur /^yAl Or I ($> LJdz(^EZ/AT a!/ [K| Lj^ Of +n^ 
K:)2^ aA^kl C^l ptpzipi/ +cf / 05K:)2^ LpiJ j2l^ Yt (^ L^2 dA Ul C^| 



2g^ ftf Lp^ Lfjood^a^ 12ISL^ I l^f: fUf L^ jl^hqp2(&l| L^fDEe" 12|^ YKM -cDdKD 
L^jl^a2FOac((E0LiJl UyAl Lf yd^T ^pjiCBU 2^+!pi/ N^652^ Lj^ST'D 
tcp^l ^ ONjiM ^(^ftLf yd^T ^pjiCBU 2zhi!pi/ N^052^ L^^ftf 
.Ife^K^C^ftUTAJyAl u! flbodl^AcYADai dA '[z) ccEKDl2|505(^Cfd| 

pj|3E!pi/ +cqa/ 052^ 2 u^ pQpJ 052n!pl<+d(^ 1^ LP' (QccEl^ 
a"l4ftA+|ra"d|+a:^ IffU +!pi/+d|!/ 652^ L^ l C^|2CP!/ I IgaazkORf 1 C^| 

:(^^($nfELJd^2^jWj 

47- ^"^i^.i 



(CE) qg aar dpfp:^df:^(3didS& 

LJdfilVfKfelg^Bidid^l^U' EhlL^k(efey(3£l|ya|p I [2^aaPnV(B[naD(P 

ia^ +llp(^d^r^ OBi |cil<y# + [J5XJ^yzr\k 

2(E^ C5t?a+|«Chi^|ynHJ| SR !/ 1 ^V K^^\\fi^[\i^\4fi Kd0pQ([$ 

. ynzdl m. !/ Y/^^E05^(^ PLf 
II (l3|jW^LJdtaf>pE + U5Jd|LJ:liFk(e^.2hpU5Jd|65^f|cZ W(efe (Y) 
+&(l5L^Uyt^zANj(ef^EhjSDylpfAJ|3|naJ|0R!/ L^jt^+a(^ qS OnpLjyCefeff 
. a^p |$hynaJ| m. !/ Y/^a\aii@[f LJcaa^ pUji UsJdl L^ ScCefe a epd 
yIpaaWif YSpLJ&t QC i^ d'yl^Sgrf) YSIESg^ f^ l-P^U \d^i K^f^ LP4=k(efe (UJ 
+ dif^/ Lpd| LPlt £ 05) Sa !/A 2g^ Rf Ip^gopBfAc L^nMismatch \ \ l^| [pf 2^ LJdz 

y(2£l|ydi|p I E^l CgdlfUf 6BK:j2^ a^XJ +3:^ LJPDEIM^ fiAy$El<8|ei:kl2^ (P A 

.(Prepayment ynaJISR; !/ KC^OBKIJS^ YlPl^ 

■.(^&^ qpf aE^(^aNia-li^|rap<tSl? y(^a^(gA+a(^2$}fl:\ia-li^|N^rap<a ^f 
2^A (2(&l| 1^2(0) ccD' I2|5yn)2) \$^ Ljpu +!pi/ +0^8/ 652^fy= L^2^^ (U 
2^11 IkydB^ I C^|Lg#24 6bk:j2^ I Igaa^T ^f y# I C^lfUf +#05 
.(I I4i ynaJffi 2(^T U+!pi/+d|!/l l2ZC^|Lg#24 OBK^c^ 

:La-ii^|rapkO!(t Y^lftf g^^ (^) ^ 

I C^l EZLd^^G^ f^ [10J \d^ I2ey+ 05(K(^ftUr Aj yA[ Lf tllpLjYffoNc) 
. +a(^2(lfe>(gJK^KdpaiS(^2FT]65l2f}d|2G^fy=lp^a^Ac 
2g^ ^ Ip^ +a«^/ l2Wy= ljtt^j05(+cf!5ZIEffigfHJ|2$}ftf I EZftplJI Ijtt^jidOhXD) 
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(CE) qg aar dpfp:^df:^(3didS& 



. 'feccEKD 12| SOBpBA (e| lj2(Mp#. 
052^A N^Cf^^d) qg 05f|cDd|aE^ L^ 2^ a A^k(^" EZ 3(^ [phi j2ELf (O) 

.{'[Q ccEKDl2|5ynJ2) \$^\.pj\\^i\dSjii 

(KC^RLD yAl u! l2f}d|2G^ ftf Lp[^9a^Ac^u$El<L^ [E\4fiZQS&\6^ K^'P? -cCeKD 
(+(^J= ^(^RUrAp/AT LD qS+IH^If LJ&t & Lp$n!/ (^(^ftUf) yAT Or CfflgL^ +(^J= 
2 LfP) l2f}d|2G^ 1^ Lp^qgfAc^u^EPcyoEl^ LyEpgDS^ U+a<^ [?f I IgapakO^ ONj 
P? +a^/ ffri|L^(^J= ^ysAcLfK^II !k65(ef2]('eKKDl2|^ ^ lfEl^d||| [BZ 
I ($>fl? [m.Jdl '(D) (Y)cCE KD12|^ ^ tan^/ 121^ 05l2f}d|+cqa/ y$ElA+zn)2dz 

o.^Plr\^^k[.^\4fiWf^^^^^^^i^Mm\^\&^ qjEiT2j2i2ur pendiLi)a(^ 

(^(^ftUf) yA[ Lf II !k L^ P^ 2g^ 1^ Lp^U +di# l2ISy+ 05 (^(^RLf Aj yA[ Cf 
Lp$n +[lpl42gdWf$n iBffi[ TPfiA+a^ +a(^ 2(Efef 2Pc5t:lf^^a-LjCRf Lp$n!/ 
2(lfe>U y(t a^(t 65'(Y) cCEKDl2|5C5LpEfA/ K|:;^nLf I ^^f^^m^^^^^^ 



yiluhjOcqa/ yuodi/ Ylluhyt^^j(e^2pa^(^05+ai|$d| yUT /SDynaJ| SR !/ 
OBpBA (fi|y|^ d|lJjj05Ll2pd|+!pi/ +d|!/ 052^^ m^ii^i OajtMji pooCe^ydiip 
2j^!//a[]e(^yd2^p^+dfedd|L^|| !fi?.YAjrd|fl4^0l@6T i^A'{z) ccEKDl2|5 
\d^i K^f^ y02Wy= +aaJz 2^Lr !/ LJdi; 2?!/ jWj^ U2K$lf LJdpf pfl|/ L^ +JT(l5 
DSaCRf +a^/ K]2Wf ADiai^ poo6|| I^Lp ^DLjfEl^ d| fUf (^yy^oORf 2g^ ftf Lp^U 
'(2) ccEKD l2|505r^2Cfd|y|^d| fUf LJdfEl^kCRf +0^8/ [m.Jdl fUf pf^/ (^ 
pjf fEl^otfl? ii^NtU2p9[B£jy=+a^/ l2Wa' p$0kLJda.(^2K$/ L^zpjf pf^/ p^ 
+di# l2ISY2|BLJd$llf fEl^o+dn^/ 12^ Wi^s^^m.jf6U)l.^\d^i l2Wy= Ijtt^jL^z 
K]2I^ yuAt I EW ysAc OaO ^m^ L^l HZ) ynzdffi ^LfKli.^ pf^ Lf a"Ljft^ 

Dz+l^didu^ \3^^\nm6SSm&£^\f k:&^ Li& 2 j2IZLf [Mil !kl IQ+SIJ iigJ-cDeKD 
LJdzDEe" I2|5yn]2) ^f^/ || !k05+a^/ 121^ ljR^jC©|lfj p? 2KE|l/ LJd^jpi^/ OS 
U2g^ ftf Ip^ \d>^ K^fE>{6) I B^AJjii^op^hia-ir^l D^u 2i;| y(2£l|ya|p I [2Z;2(&I| 
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(CE) qg aar dpfp:^df:^(3didS& 

P^ Ul !M I EZeolll y^MjdUni KlJ^l^^azkOf Q|t EIE^jtMjyM UD5 N^ 
K]2e 65(c) [^ 121^2 2zl< CRf yAl Lf +!/^ Lp^9/2Cttq)C(l< EMQCt f o[Pftf Lp^g 

K^f^ \^ fA y$El< II IfifEhM QM I EZai K:)2I^ Liazo LJJT (e[$(cQ (E) EIM 
. " (2) ccEKD 12| SCSpBA (e|+ !pi/ + dl/ CE>K^c^(^ ! t;^ la^ir !/ p? + $l1id| 

LJdllluLjysAhyAT Lf \\fi^[\Kd0[E\4fi LpU 2Ff UL^Pflf L^|^ K(MizC&xfi(^ -cdCKD 
y+ OBcCC aM!yQfnhKdp($p(iJ SXJf Bf^ U2g^ ftf Ip^ \d^ I2ey+ I ESUsJcll 
yAl Or L^f OC yur [M2g^ ftf [0J I iCf +dif^/ 121^ Or I l§(efe UL^^ L^i2IS 
05Ll2pd|aE^6!(efepf^/ mw^f iM S. Uyt^|2^Ayt^|ynHJ| PR !/ Y^^ 
+dfedEl|LJd| !fi?.l !AJr+aif^/l2l^(gD1@6T ^f '(a) cc£KDl2|565r^Cfd|y|^d|fltip 

idiq!i=+aif^/l2^(MiCI1ig6T ^faE^L^^ocCI IgfSbf Ugj 

+ [p/ K:fR yAl Lf L#o2G^ftf Ip^ tan^/ 12^2 C^| EIE^ U ^k Otzjl^ -cdcKD 
ccEKD 12|5C5 05N992Cfd|yT ^| fUf 05Ll2pd|aE^ L^ULfEl^ d| (^(^RLf Aj 

. 'gD' I2|^|fe r^urt/ DSU ^ft(gei@d^ '(a) 



qt a2X d|+ITp(^d|2(&lz^ \^Lj^(^\S^ ylpL^I^ +llp(^d| KdzORf +D5Jd| 

i2|^^ +$}ij| ^cp^fjf +5^ ipfif f ^Pftf pf^(gbLa-ii^| ijtt^j rap< tjp? u (CE) 

UEpgAf c[PkLpS}\^aDrapAl2|^ ljtt^j05lpEfA/ac2T!/ihl3A2(&l|LJd2i;PcGc" 
iaU2miedcKDI !9tc£KDLJdiC)2|565ary^|J\»1i^|iHl3l<A+!p(^+#+a^F^: +5^ 
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